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NOTES OF THE WEEK 


The position of a receiver of stolen goods has not 
hitherto been regarded with favour by the police of 
civilized countries. Indeed, the offence known as 
‘‘ resetting ”’ is visited with a very heavy penalty. If 
the Government takes gold or goods from Krassin in 
payment of locomotives or motor-ploughs, how is the 
position distinguishable from that of the discreet pawn- 
broker in the Borough or Whitechapel? What gold has 
the Soviet got which has not either been stolen from 
the banks or the private treasure of the Imperial family ? 
Lawful taxation there has been none in Russia since 
1917 : where then does this £180,000,000 in gold come 
from? For our part we shall believe in the gold of the 
Soviet Government when we see it. We equally dis- 
believe in the large quantities of exportable grain from 
any part of Russia, except the Ukraine, which is not 
represented by Krassin. 


If we are going in for the ‘‘ resetting ’’ business it 
is well that the receivers of the stolen goods should be 
the chief men of the land, the Prime Minister, the 
Foreign Secretary, the President of the Board of 
Trade, and the Leader of the House of Com- 
mons. If dirty work has to be done, let it be done 
by Mr. Lloyd George and Lord Curzon; for if it suc- 
ceeds they will take the credit. Mr. North calls at 10, 
Downing Street, and is received by a private secretary, 
the Prime Minister being ‘‘ not at home.’’ To receive 
Krassin the Prime Minister motors up from Cobham. 
Mr. North reports that the Soviet has neither gold nor 
grain to give us. But then Mr. North is only an Eng- 
lish clergyman, who has seen with his eyes; and Kras- 
sin is the lineal descendant of St. Just, who, by the 
way, Mr. Lloyd George may be surprised to learn was 
neither a saint nor just. 


There are different ways of receiving a man. In the 
long and lofty chambers of Whitehall, a man may be 
received from behind a table with an annihilating bow. 


But the Prime Minister and his colleagues went for- 
ward to shake hands with Krassin. What of that? 
‘* A little water clears us of this deed. How easy is 
it then! ’’ But though our Ministers may wash ‘‘ this 
filthy witness ’’ from their hands, they cannot so easily 
get rid of the political consequences of this grasp of 
amity. By negotiating with thé deputy of a gang of 
felons and murderers, they do thereby assure and 
guarantee to this junto of assassins the full possession 
of the fruits of their confiscations, of their murders of 
men, women, and children, and of all the multiplied, 
nameless iniquities by which they have obtained their 
power. How can England fight the Bolsheviks in the 
Caucasus and Persia, when her Cabinet is treating with 
them in Downing Street ? 


We hope that before General Dyer’s case comes 
to the War Council a protest will be made by men 
of light and leading against the injustice done to a 
gallant soldier by Mr. Montagu and the Cabinet. A 
more despicable and unworthy document has never 
issued from Whitehall than the Secretary of State’s 
letter to the Government of India. Let us see what 
are the reasons for censuring and cashiering (for it 
comes to that) Brigadier-General Dyer. They are: 1. 
That General Dyer ordered his troops to fire without 
giving adequate notice to the mob. 2. That 
he allowed his men to continue firing longer than was 
necessary, i.e., after the mob had begun to disperse. 
3. That he punished certain ringleaders of rebellion by 
making them crawl through the street where Miss Sher- 
wood was assaulted. 


We refuse to consider the minority report of the 
Hunter Committee, as native officials should never be 
allowed, in our opinion, to judge British officials, civil 
or military. But the British majority of the Committee 
and the Government of India (i.e., the Viceroy’s Coun- 
cil) agree in condemning General Dyer for giving in- 
sufficient notice of his intention to fire on the mob, for 
firing after the mob had begun to disperse, and for the 
severity and unnecessarily humiliating punishments 


Royal Exchange Assurance 


Apply for full partieulars of all classes of Insurance to the Secretary 
Head Office: ROYAL EXCHANGE, LONDON, E.C.3 


BICENTENARY A.D. 1920 


| 
| 
_ 


510 


which followed. They censure as ‘‘ mistaken ’’ Gen- 
eral Dyer’s conception that it was his duty to produce 
‘““a moral effect ’’ in the Punjab by prompt and stern 
measures of repression. The Government of the 
Punjab, under Sir Michael O’Dwyer, which was far 
more conversant with the facts than the Viceroy or the 
Hunter Committee, approved General Dyer’s conduct. 
It is needless to say that Mr. Montagu eagerly accepts 
the opinion of the Viceroy and the Hunter Committee. 
The root question is: does England intend to keep 
India? or does it mean to let it slide into a Soviet 
Russia or a Sinn Fein Ireland? If we really mean to 
let India go, by all means, ‘‘ Gandhi ki Jai,”’ and ‘‘ Hai 
Hai George Margiya’’—Up with Mr. Gandhi and 
Down with Emperor George ! 


The charge of firing without due notice is directly 
controdicted by the Report of the Punjab Government 
to the Government of India, to which we attach more 
weight than to Lord Hunter’s Report. According to 
that document, on the roth April, three days before 
the firing incident, there was rioting, burning, looting 
of banks, cutting of telephone and telegraph wires, the 
brutal murder of five Englishmen, and the murderous 
assault on Miss Sherwood. On the 11th April the Dis- 
trict Magistrate gave notice by circular to the leading 
residents of Amritsar that meetings were prohibited as 
dangerous, and would be dispersed, if necessary by 
fire. On the morning of the 13th April, General Dyer, 
accompanied by the District Magistrate or Deputy 
Commissioner, went round the city accompanied by 
beat of drum, and stopped at all the important points, 
where the proclamation of meetings was announced. 
What more adequate notice could have been given? 
The huge mob that assembled in the Amritsar Squar«: 
a few hours later knew very well why the General and 
his 100 soldiers with loaded rifles were there. 


That the firing was continued by the troops upon a 
dispersing*mob, when it had ceased to be necessary, is 
one of those points that can only be decided by the men 
on the spot. We prefer the judgment of General Dyer 
and Sir Michael O’ Dwyer to that of the Hunter Com- 
mittee and Lord Chelmsford’s Council. Most of the 
floggings were in reality canings, and were inflicted by 
the sentences of the summary courts, not by General 
Dyer. The truth of the ‘‘ crawling ’’ punishment, ac- 
cording to the Punjab White Book, is this. General 
Dyer ordered the street where Miss Sherwood was as- 
saulted and nearly beaten to death, to be closed, and 
placed a picquet at each end. Any one who wished to 
pass through that street was made by the sentries_ to 
do it on all fours, and one man crawled backwards and 
forwards several times, and had to be stopped. Thus 
no one was obliged to crawl, if he didn’t want to go by 
that street, and one man at least seemed to think it a 
joke. 


Major R. W. Barnett, M.P., quoted in the House of 
Commons before the recess, figures which show that 
the burthen of taxation is £15 for every man in this 
country, £5 for every man in the United States, and 
£2 for every one in France. Whether these figures 
are arrived at by dividing the debt by the heads of 
population, or by the adult males, and whether they are 
exact, we don’t know. But as they were unchallenged 
in Parliament, presumably they represent fairly enough 
the burthen of taxation in the three Great Powers. 
Although the debt of France is far, far larger than that 
of Britain, a Briton is paying 74 times as much in 
taxation as a Frenchman. Can there be any stronger 
proof of the absurdity and iniquity of Mr. Chamber- 
lain’s finance? We may pay off considerable amounts 
of debt; or we may launch out into social reforms; or 
we may devote ourselves to the development of our 
new acquisitions in the Middle East and Africa. But 
we cannot do all three without overtaxing our 
capacity, and producing a break-down. 


Much insincere nonsense has been talked about the 
health and the education of the people. Mr. Lloyd 


George said in the thoughtless way he constantly sac- 
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empire out of a C3 population.”” We are not a C3 
population, or anything like it. Our citizen army con- 
tained, on the whole, the healthiest, best clothed, and 
best-fed troops of any of the belligerents. And as for 
education, Tommy showed far greater intelligence and 
initiative than Fritz, with all his school-cramming and 
gymnastics. There is not the slightest necessity for 
spending millions on health centres and secondary 
schools at the present time, though they would be de- 
sirable luxuries, if we weren’t so heavily in debt. Dr. 
Addison and Mr. Fisher would gladly raise the in- 
come-tax to 19s. in the £ in order to carry out their 
schemes. Next to professors, medical fanatics are the 
worst. 


Seven years ago in a moment of patriotic expansion 
Lord Cheylesmore consented to become chairman of 
the Imperial Services Exhibition. The statute of 
limitations not running through the war, the other day 
Lord Cheylesmore was sued by the Earl’s Court Limited 
for a sum of money of which the amount is unimport- 
ant. For Sir John Simon is against him, and Sir 
Edward Carson is for him, and the case has been set- 
tled. These settlements generally ‘‘ settle ’’ the suitors 
for life. These two eminent advocates will not leave 
Lord Cheylesmore so much as his eyes to weep with, or 
his teeth to curse them. The costs must be thousands a 
day. The moral is twofold: never become chairman 
of a patriotic undertaking: and fees for counsel, to- 
gether with a rationing of briefs amongst the unem- 
ployed, should be controlled by a Minister of Litigation. 


Dean Inge in his Romanes Lecture sapped with 
solemn sneer the solemn creed of modern democracy. 
It is the same point as Sir Henry Maine made fifty 
years ago. That is no objection, for the conclusions of 
wise men require to be restated at intervals in language 
adapted to the passing hour. The point is that mecha- 
nical appliances do not heighten our spiritual stature, 
and that taxis and telephones are not civilisation, which 
is the making of civil men. We agree with the Dean 
of St. Paul’s that we have gone back rather than pro- 
gressed in the last twenty years. Intellectually we are 
inferior to the Athenians of the Periclean age and not 
superior to the Romans of the Augustan age. We are 
to-day as rude, as selfish, and as cruel as any bar- 
barians we have ever read of. Maine makes another 
point, namely, that democracy, the rule of numbers, is 
historically the most fragile and short-lived of all forms 
of government. 


The United States of America is commonly held up 
to us for admiration as an example of the success of 
democracy in the modern world. Yet the conduct of 
the American Government at this hour of crisis is a 
warning rather than an example. Has there ever been 
anything more ludicrous and unseemly, as well as 
inconvenient to other nations, than the game of battle- 
dore and shuttlecock between the President and the 
Senate of the United States? Legally, Germany and 
the United States are still at war. The President re- 
quests Congress to accept from the Allied Powers a 
mandate for the government of Armenia. The Senate 
refuses to have anything to do with the business. The 
Foreign Relations Committee of the House of Repre- 
sentatives passes, with the knowledge, if not approval, 
of the Foreign Secretary, a resolution in favour of 
Sinn Feinism in Ireland. All this would be comical in 
a small State like Greece or Serbia: in the United 
States it is dangerous. 


Bacon ascribes to Cosmo de Medici the witty saying 
that ‘‘ though we are commanded to forgive our 
enemies, we are nowhere commanded to forgive our 
friends.’ Is there any reason why we should go on 
forgiving the intolerable impertinences of the American 
Congress (both Houses) on the subject of Ireland? It 
is not as if Ireland were a joking matter: the Ameri- 
cans know as well as we that the Irish question is vital 
to our existence as a great Power. They know that 
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England can no more allow the creation of an indepen- 
dent Irish republic than the United States could allow 
the occupation of Long Island or the Panama Canal 
by a foreign Power. Friendly Americans tell us with a 
wink that we mustn’t mind these resolutions about 
Home Rule, as they are only electioneering tactics to 
get Irish votes. That excuse might pass, if American 
elections were rare. But there is a presidential election 
every fourth year, and a Congressional election every 
second year, and the intervals are filled with prepara- 
tions for both events. American politicians pass their 
lives in fishing for the Irish vote, and the fly is always 
Home Rule. 


The proposal to put the Army back into scarlet is 
not merely a question of £ s. d. That it would cost 
nearer £,5,000,000 than £3,000,000, with tailors’ 
present charges, is obvious. But that is not the only 
consideration : there is the question of sentiment. Has 
anyone been at pains to inquire the feelings of the pri- 
vate soldiers on the point? In the present state of 
public opinion, which is one of civism run mad, it is 
our belief that the men in many regiments would refuse 
to wear the red coat, which they would regard as a 
badge of servitude. The khaki uniform is a quasi-civil 
garment. Everybody is now so self-conscious, and so 
filled with a sense of his social position, that ‘‘ the 
lobster ’’ might be regarded as an object of derision, 
rather than of attraction, and the trade unions would 
denounce the change as ‘‘ militarism.’’ These remarks 
do not, of course, apply to officers, who ought to have 
their full dress uniforms, or to the Household Brigade, 
who ought to be in red. The King’s Guards must 
maintain their state. 


The trade unions, being confronted with the fact that 
the rise in wages has outstripped the increased cost of 
living, have discovered a new basis for their demands. 
The relation of wages to cost of living is dismissed as 
“‘the fodder basis,’’ an ‘‘ insult’’ to every working- 
man. The important question is, not the exchange 
value of money, or the capacity of a trade to pay the 
wages asked, but whether dock-labourer A gets more 
or less than rivetter B, or engine-driver C. If the 
social jealousy of these rival workers cannot be adjusted 
by the employers, then the tax-payer must be black- 
mailed to meet the difference. Insolent cupidity can 
no further go. The determination of everyone not to 
put a farthing more into the common pot than he draws 
out of it must in the long run conduct the State to a 
deadlock of industrial impotence. 


Perhaps even more than plumbers and carpenters 
have the painters been making themselves disagreeable 
by extreme dilatoriness and exorbitant wages. In self- 
defence house-decorators are employing in certain 
cases ‘‘ solignum’”’ instead of paint as a wood preser- 
vative. The National Painters’ Society have issued to 
Members of Parliament and Government offices an 
angry protest against the use of solignum as a substi- 
tute for paint. From this document we cull the follow- 
ing gems. ‘‘ The feeling which appears to prevail at 
the present time is that the whole conception of the use 
of tar is an insult to those who are seeking houses, and 
the actual necessity alone will enable so mean an ad- 
vantage to materialise. ... . When we recall the glib 
utterances of some members of the Government and of 
some members of the upper classes, namely, that we 
should have houses fit for heroes to live in; we are 
tempted to believe that there are more meanings than 
one to such an expression. For none but heroes could 
live under the conditions that we so emphatically con- 
demn.’ 


It is clear that the Painters are very angry, so angry 
as to be ungrammatical and only partially intelligible. 
The painting of wood with solignum instead of a solu- 
tion of oil and white lead is ‘‘ an insult ’’ to the Heroes, 
and must have “a bad moral effect ’’ (we quote again) 
on the tenants. There is a deep-laid aristocratic plot 
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against the people in the use of solignum. All this 
reminds us of the protest of the Paris Candlemakers 
against sunlight. But the painters are not a whit more 
absurd than the miners, who object to coal-cutting 
machinery, and have obstructed its use. These antics 
have their serious as well as their comic side, being a 
foretaste of what trade union tyranny would really 


mean for society. 


Sir Ian Hamilton’s book on Gallipoli, which we re- 
view in another column, confirms the opinion we have 
always held that he has mistaken his vocation in life. 
The jerky, dashing, exclamatory, elliptical, style of 
writing, the calling of great men by their Christian or 
nick-names, the use of slang catch-words—all these are 
the tricks of the popular modern journalist. In the 
Service Clubs the general is known by the ugly nick- 
name of ‘‘ Ian the Penman,’’ in allusion to a now for- 
gotten play. Sir Ian was cut out for ‘‘ Our War Cor- 
respondent.’’ And until the present war he has been 
extraordinarily lucky. Bold as a lion, he undoubtedly 
is; but in modern war brains are more important than 
bravery. 


There is always much talk and conjecture as to the 
disposal by His Majesty of the apartments in Hampton 
Court. The set of rooms occupied by Lady Augusta 
Hervey has been given to Lady Solomon, the widow of 
Sir Richard Solomon, Deputy or Acting High Com- 
missioner in Lord Milner’s absence, and latterly High 
Commissioner in London. Lady Solomon is _ the 
sister of the late Sir Lawson Walton, the Attorney- 
General in, the first Liberal Government in 1906. The 
apartment occupied by the late Dowager Lady Wolse- 
ley is really a wing of the palace; and rumour will have 
it that the King intends to give it to Queen Amélie, the 
mother of King Manoel. We cannot believe this, as 
we always understood that Hampton Court was in- 
tended as a home for ladies of British nationality, not 
for foreign royalties. It is, by the way, a pity that the 
Gothic windows in the great hall should have been filled 
by Victorian painted glass of the most glaring colours, 
bad specimens of a bad period. During the last few 
years, the staining or painting of glass has improved, 
and the colours are much better toned. 


The Derby week used to be the apogee of the London 
season, the most crowded and fashionable seven days 
of the year. But there is no season and no fashion to- 
day; though if a crowd makes company, this Derby has 
surpassed all precedent. The crowd of old days was 
well-dressed and sweetly-smelling, and the streets were 
filled with satin-coated horses, harnessed to glittering 
barouches in which sat great ladies who were voteless, 
but powerful. Remember the courteous lift of the 
coachman’s elbow, if he met or passed you, and con- 
trast it with the set fierce expression of the motor 
drivers, whose contempt for human life has at last 
caused the committal of three men in as many weeks 
for manslaughter. 


On Derby day, in a listless, half-empty House of ~ 
Commons, the Prime Minister, the Chief Secretary, the 
Leader of the House, and the Chancellor of the Ex- 
chequer all absent, the vital clauses in the Irish Home 
Rule Bill were passed, as if in a dream, while civil war 
ranges openly in the South and West of Ireland. Cap- 
tains Cook and Eliot moved amendments for the trans- 
ference to the local parliaments of the command of the 
Navy, Army, and coast-guard, and the powers of im- 
posing tariffs and making commercial treaties with 
foreign nations. This was avowedly done with the 
object of reducing the Bill to an absurdity. _ That is 
neither a safe nor a dignified way of treating the sub- 
ject. Apparently the view of the ‘‘ Captains Cour- 
ageous ’’ is that, as the young men who have fought 
in the great war won’t fight in a small Irish war, we 
had better surrender to Sinn Fein rebels. ‘Tis a 
serious outlook, but it may be correct. Democracy is 
the weakest of all forms of government. 
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T is the common opinion, echoed from the platform 

by the press, that the British Empire has been 
welded more firmly than before by the heat and hammer 
of war. We believe, on the contrary, that much requi- 
sitioned individual, the future historian, will class the 
Great War as a strong dissolvent force. Speaking 
abstractedly, the war has demoralised masses of men 
and women by excitement; and it has taught envy, the 
most potent human passion next to sexuality, the power 
of numbers. Leaving the dangerously easy task of 
generalisation, let us take concrete instances of the dis- 
solvent effects of the war as shown in the laborious 
efforts of our Government to build up hostile provinces 
and dominions, which must ultimately reject the rule 
of the metropolis. 

In Ireland the Protestant minority of Scotch and 
English descent is the only loyal and stabilising factor, 
the guard of British supremacy. It is now proposed 
by the Imperial Government to subject the loyal and 
civilised Protestants to the predominance of Celtic 
Papists, avowedly hostile to the Empire. Should the 
present Home Rule Bill pass in anything like its present 
form, the ultimate establishment of a Celtic Republic 
will be irresistible. Of our overseas dominions it is 
impossible that Australasia should not nurse a bitter 
memory of the Gallipoli campaign. The Australian 
press and politicians have displayed a remarkable self- 
restraint in commenting on the war, so far as we can 
judge in this country. But a small dose of imagination 
will enable anyone to reconstruct the talk of our Aus- 
tralian troops in camp, on board ships, and in their 
clubs and homes. The Australians and New Zea- 
landers are known for a directness of speech that leaves 
nothing to inference. What does anyone suppose they 
thought and said about Sir Ian Hamilton, General Stop- 
ford, ‘‘ and many others’’? Before the war the Im- 
perial Government, in feeble compliance with democra- 
tic bluff, took a most dangerous step. The demand of 
the Colonial politicians to be allowed to elect their own 
provincial governors was conceded by Downing Street. 
The request was accompanied by many ill-mannered 
sneers at the type of English gentlemen, soldiers, 
sailors, politicians, civil servants, and diplomatists, 
who had been sent out as party jobs by the Home Gov- 
ernment. Whatever their defects, the Governors were 
gentlemen, and as representatives of the Crown, quite 
impartial. They were the only power that stood be- 
tween the law and the dishonesty of the Colonial Labour 
parties. They were also the distant proconsuls of Im- 
perial Britain. Their replacement by governors of the 
type of Mr. Lennon, the new Lieutenant-Governor of 
Queensland, cannot but have disastrous financial and 
political consequences. In Canada the disintegrating 
forces are less potent, because Canada is much nearer 
to the metropolis, and there is therefore a larger pro- 
portion in the population of English and Scottish birth. 
But the Dominion of Canada has already claimed 
separate diplomatic representation at Washington, and 
the claim has been allowed—a very significant fact. 
That the war has-produced a plentiful crop of disloyal 
malcontents, we need not be told. And the Dominion 
House of Commons has formally resolved that it will 
not in future recognise titles bestowed on Canadians by 
the King. Nothing has excited more irritation in 
Canada than the selection of unworthy Canadian finan- 
ciers as recipients of the highest favours of the Crown. 

In the South African Federation the result of the 
war has been to weaken the British or Unionist party, 
and to strengthen the Labour and Dutch Separatist 
parties. But it is in India and Egypt that the Imperial 
Government has discovered the most dangerous weak- 
ness. That England has won India by the sword, and 
can only keep it by the sword, was once an historical 
platitude: by Mr. Montagu and his colleagues it is re- 
garded as a wicked paradox. It is astonishing with 
what zeal our Government is preparing a revolution in 
India which must run on similar lines to that of Russia. 
Except that the skins are darker in the more Eastern 
country, there is a remarkable likeness in the moral and 
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political conditions of Russia and India. In both coun- 
tries there is a military autocracy to be destroyed by a 
huge population, of whom nine out of ten can neither 
read nor write. In both countries the directing forces 
of revolution are a handful of journalists, lawyers, pro- 
fessors, and Jews. As the Douma ended in Kerensky 
and Kerensky in Lenin and Trotsky, so Mr. Montagu 
and his new constitution of elective councils can only 
end in the deposition of the British Raj. And it is at 
such an hour that Mr. Montagu, with all the presump- 
tion of Pagett, M.P., and with the assent of his in- 
different colleagues, censures and cashiers a British 
General, because he shot rebels and murderers of Euro- 
pean men and women, and probably stopped another 
Mutiny ! 

In Egypt the war has rid us of Germans, Austrians, 
and Turks. It might therefore have been reasonably 
supposed that Imperial Britain would assert her right, 
as residuary legatee, to rule Egypt, the half-way house 
to India, by her own officials, according to her own 
ideas. Quite the contrary. A Nationalist party has 
sprung up, composed of a Turkish official remnant, who 
demand the recall of British officials, or, if a few must 
be left, their reduction to a position of equality with 
the native pashas and effendis. Immediately Lord 
Curzon and the metropolitan press are struck with the 
reasonableness of the demand, and herald in flatulent 
phrases its adoption. On the borders of Egypt we 
have set up a new Arab king, as a counter-irritant to 
the Turk, a function he will certainly perform, though 
when he is not fighting the Sultan, he may amuse him- 
self by invading the land of Pharaoh. In Mesopotamia 
and the Caucasus, according to Colonel T. E. Law- 
rence, we have large bodies of Imperial troops at great 
cost, but we have failed to assert our supremacy, and 
are rapidly losing prestige. In the eyes of Turkey, 
where we can neither suppress the Young nor protect 
the Old Turks, England is discredited. 

How is all this to end? And what is the meaning of 
it? The late Lord Salisbury once said that Gladstone 
held the sceptre of the British Empire as if it burned 
his fingers. The epigram might appropriately 
be applied to our present Government, though more 
might be said. Our governors are deliberately picking 
the Empire to pieces, and the war has made their task 
easier. Modern democracy cannot rule an extended 
empire; it cannot even govern Ireland. The destruction 
of the three Central Monarchies has thrust Europe and 
Asia back into barbarism. The victory of Democracy 
is slowly but surely pushing the Western nations, not 
probably to as violent a fate, but to the ataxy of decay. 


THE POSITION IN GERMANY. 
-MORROW, on the 6th of June, a General Elec- 
tion will take place throughout Germany. Its 

result may be of far-reaching importance to that coun- 

try and other countries as well. It seems, therefore, 
worth while to consider the position of affairs in the 

Fatherland. 

The revolution of the 8th of November, 1918, and the 
General Election following it, established the pre- 
eminence of the Social-Democratic Party. At the 
General Election of the 19th of January, 1919, 37.9 per 
cent. of the votes were cast for the Social-Democratic 
majority party, and 7.6 per cent. for the Communist- 
Anarchist Social-Democratic minority party. The 
latter is the bitterest enemy of the former. The leaders 
of the Majority Socialists could obtain and retain 
power only by allying themselves with the non-Socialist 
Democrats and co-operating with them. Thus a 
Socialist-Democratic coalition Government was 
created, which did not try to establish at once the 
promised Socialist millennium. On the contrary, it 
endeavoured to reconcile the middle class by a policy 
of moderation. However, the pressure of Socialist 
opinion was too great to be resisted. It forced the 
Coalition to embark upon the policy of promises, doles, 
waste and confiscation beloved by all Socialists. 

The new German Constitution of the 11th of August, 
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1919, proclaimed the right of all Germans to boundless 
grants and subsidies, which were to be extracted from 
the presumably bottomless money-bags of ‘“‘ the idle 
rich.”’ Article 119 of that extraordinary document, 
which reads like a party pamphlet, established ‘‘ the 
equal right of both sexes,’’ and laid down that ‘‘ fami- 
lies with a large number of children have a right to 
equalising subsidies.’’ Article 121 stated: ‘‘ By means 
of legislation, opportunities shall be provided for the 
bodily, mental, and social development of illegitimate, 
equal to those enjoyed by legitimate, children.”’ Article 
145 created compulsory education ‘‘ extending to the 
completion of the eighteenth year,’’ and proclaimed : 
‘* Instruction and all accessories are free of charge in 
the elementary and continuation schools.’’ Article 163 
proclaimed the right to maintenance, stating : ‘‘ It must 
be possible for every German to gain his livelihood by 
economic labour. Where no suitable opportunity of 
work can be found for him, provision shall be made 
for his support. Details shall be determined by special 
Federal laws.”’ 

The parliamentary machine began to work at the 
highest pressure. The reckless promises made by the 
Socialist leaders to the people were to be redeemed at 
once and in full, Simultaneously Bills for the sup- 
posed benefit of the masses and Bills creating new and 
confiscatory taxes were passed by the dozen. Prac- 
tically without examination, thousands of millions of 
marks were voted, or rather flung away, and a crazily 
complicated system of taxes was created. By very 
steeply -graduated taxes on capital, income, profits, 
turnover, inheritances, etc., the wealth of the wicked 
rich was to be extinguished... Some of the taxes passed 
are designed to take away up to 65 and 7o per cent. 
of the sums taxed, and the War Wealth Increment Tax 
takes away 100 per cent. of all the war profits exceed- 
ing M.100,000. 

The tremendous waste of Germany’s resources and 
the extraordinary taxes which were introduced caused 
a panic in Germany, and brought about the flight of 
capital. Men exported not only portable valuables, 
but paper money as well, which they sent away in large 
quantities, and which they converted into foreign values 
on the other side of the frontier. Meanwhile, the 
Government, being unable to obtain more than a tithe 
of its expenditure by way of taxation, began printing 
bank notes in huge and rapidly increasing quantities. 
Attempts to convert these notes into foreign money 
led to the rapid depreciation of the mark, which fell 
from its normal value of about a shilling to nearly a 
halfpenny. Lately the mark has somewhat recovered, 
and it is worth almost twopence at the present moment. 
However, there is every reason to doubt whether its 
present price, which is chiefly due to wild speculation, 
can be maintained for long. 

Owing to the policy described, Germany’s finances 
are rapidly falling into the utmost confusion. In a 
recent speech the Minister of Finance estimated that 
for the current year Germany would have a Budget 
deficit of M.50,000,000,000. As it is impossible to 
bring out a large loan in Germany, the deficit is being 
covered by the easy but dangerous process of printing 
notes. At least M.50,000,000,000 will be added to the 


gigantic quantity of notes in circulation, increasing the © 


dangerous inflation of the currency. During the pre- 
sent year of peace a far larger amount will be added 
to the German National Debt than during any of the 
war years. 

Before the war the German State Railways were a 
model of efficiency and economy. The nationalised 
German railways were praised by the Socialists of all 
countries. They yielded a large profit to the State. 
Democracy and Socialism combined have converted 
this magnificent asset into one of the most terrible 
liabilities imaginable. According to a statement made 
by the German Minister of Finances, the German State 
Railways are working with a deficit which will amount 
at least to M.14,000,000,000 in the course of the pre- 
sent year. More than half of Germany’s national 
revenue will be required to make good the deficiency 
of the nationalised railways, provided, of course, the 
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deficit keeps within the limits mentioned. However, 
there is every reason to anticipate that the loss will be 
far greater. Although the wages of the railway 
workers have been increased approximately tenfold, 
they are still dissatisfied and threaten to declare a 
national strike. With unconscious humour Article 92 
of the new Constitution proclaimed: ‘‘ The Federal 
Railways shall be administered as an independent eco- 
nomic concern which must be prepared to defray its 
own expenses, inclusive of interest and a sinking fund 
for the railway debt, and must also accumulate a re- 
serve.’’ Unfortunately, all the other nationalised and 
socialised undertakings of Germany are in a similar 
plight. The Post Office and all the municipal under- 
takings are being run with a great and constantly 
increasing loss. Discipline and order have disappeared 
in the great public services. The German bureau- 
ocracy has become totally demoralised. _ 

The men in power tried to cheapen food by imposing 
artificially low prices. Their policy has led to under- 
production on the one hand, and illicit dealings at huge 
prices on the other hand. Consequently food is scarce 
in Germany, and that country, which used to produce 
one-third of the world’s potatoes, has to import pota- 
toes from abroad to the great disadvantage of the 
German exchange. 

The rich are dissatisfied, because they are threatened 
with being taxed out of existence, and the great middle 
class is rapidly being ruined. Owing to the fall of the 
German mark, prices in Germany are ten times as high — 
as in England. A modest suit of clothes, or a plain 
woman’s dress, costs from M.2,000 to M.3,o00. A 
loaf of the coarsest black bread weighing 4 lbs. costs 
M.8 and white bread costs three times as much. Men 
with a fixed income such as rentiers, professional men, 
officials, etc., are starving. Labour also is dissatis- 
fied. The workers receive enormous wages, but they 
cannot buy with them a sufficiency of food and clothes. 
Everywhere one sees people without shoes and stock- 
ings and without shirts. The dissatisfaction of the 
workers is likely to be greatly increased in the future. 
The Government intends to impose a 1o per cent. in- 
come tax on all wages, which is to be deducted by the 
employer. Moreover, bad times are approaching in 
the German industries. Capital is being frightened 
away, and owing to high wages and to the deprecia- 
tion of the currency, Germany cannot sell her manu- 
factured goods abroad. During the last few weeks 
large numbers of factories have closed down. Before 
long there will be distress and starvation throughout 
Germany, and the position will become worse, owing 
to a world shortage of food and raw material. Ger- 
many seems to be drifting towards the breakers. Men 
say that things cannot continue as they are. Some 
hope for the re-establishment of an autocratic Govern- 
ment. Others look forward to a revolution and gen- 
eral plunder. Meanwhile, the failure of the Socialist 
politicians and the policy they have pursued has become 
obvious to all, 


THE WELSH MUSICAL FESTIVAL. 


OR some few years English musicians and writers, 

with amazing candour, have been telling Wales that 
she is on the road to musical ruin, and even Professor 
Granville Bantock, a great favourite in the Principality, 
has not hesitated to risk his popularity by declaring on 
every possible occasion that the music beloved by Welsh 
people is for the most part of incredibly poor quality. 
Wales has listened to these voices, has recognised that 
there is at least partial truth in what they say, and has 
rather perfunctorily made some attempt to mend her 
ways. But the pressure from without has not been 
strong enough to effect any radical change: only here 
and there‘have any signs of better things been visible, 
and English musicians who have made a special study 
of modern Welsh music and the conditions under which 
it has been presented to the public have been faced by 
the spectacle of a country, musical through and 
through, given over to the worship of false gods. 


| 
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The truth is that the geographical position of Wales, 
its artistic insularity, and the difficulties of its economic 
situation, have conspired to keep it out of the main 
current of musical development. During the last fifty 
years Welsh composition has made no perceptible ad- 
vance; the same outworn idioms are used, ‘‘ perpendi- 
cular ’’ harmony is still employed in the writing of 
vocal music, and on every hand one meets with the 
century-old imperviousness to the appeal of poetry. All 
the larger, and most of the smaller, works of Sir Ed- 
ward Elgar, Delius, and Prof. Bantock are unknown, 
and the modern composers of Russia, France, and Ger- 
many might never have lived, for all that Welsh musi- 
cians have learned from them. Yet Wales is not musi- 
cally stagnant; on the contrary, in all the towns and 
larger villages there is an almost furious activity : never 
a week passes that does not witness an Eisteddfod 
somewhere or other, and during the last eighteen 
months the great choral societies both in the North and 
South have been busy on work of reconstruction. 
There is ample musical material, but that material is 
being used, from a musical point of view, for purposes 
little less than shameful. Old work of very inferior 
quality is performed ad nauseam, and no new music of 
greater merit is written to take its place; fine choral 
societies are to be found in abundance, but in the 
whole length and breadth of Wales there is not a single 
first-rate, ur even second-rate, orchestra; the competi- 
tive spirit has been pushed to extremes, and musical 
technique has been painfully acquired not for the pur- 
pose of becoming acquainted with the vast literature 
of modera and ancient music, but solely in order to in- 
terpret a mere handful of compositions as perfectly as 
possible. In a word, Wales has developed her emo- 
tional powers at the expense of her intellectual. She is 
where we were sixty years ago when Wagner paid his 
historic visit to London to conduct the concerts of the 
Philharmonic Society. 

This state of affairs might have continued indefinitely, 
if it had not been for the efforts of Mr. Cyril Jenkins, a 
well-known Welsh composer, who a few months ago 
founded the Welsh Musical Festival and endowed it 
with sufficient capital to provide orchestral music on a 
lavish scale. The first festival was held last week at 
Mountain Ash, Swansea, Cardiff and Newport. The 
London Symphony Orchestra travelled from town to 
town, performing music by Elgar, Delius, Bantock, 
Scriabin, Wagner, Vaughan Williams, Julius Harrison, 
Borodin, and many other composers, including Mr. 
Jenkins himself. In all, eight conductors were en- 
gaged. It can quite fairly be said that never in her 
whole history had Wales enjoyed such a ready and 
ample opportunity of becoming acquainted with the 
orchestra! works of contemporary British and foreign 
composers. At Mountain Ash full advantage was 
taken of that opportunity. On the second night of the 
Festival an audience of seven thousand people, mostly 
miners, listened greedily to an interpretation by the 
London Symphony Orchestra, conducted by Mr. Albert 
Coates, of Scriabin’s ‘ Poem of Ecstacy.’ To pre- 
sent a work so advanced, so difficult of immediate 
understanding, was not only a daring experiment—it 
was a challenge. Those who were present are not 
likely readily to forget the volcanic and overwhelming 
enthusiasm evoked by that music; it stamped the festi- 
val with success; the musical salvation of Wales was 
begun and assured from that moment. Three days 
later a scene of equal enthusiasm followed: the perform- 
ance of Mr. Cyril Jenkins’s ‘ Freedom,’ an ambitious 
and impressive work for soli, orchestra and chorus. 
No music that has yet come from Wales can stand 
comparison with Mr. Jenkins’s cantata in the originality 
of its ideas, the limpid beauty of its choral writing, and 
the dramatic effect of its climaxes. Earlier in the week 


Professor Granville Bantock had drawn public attention 
to the excellence of this young composer’s work, and 
at Swansea Sir Edward Elgar unmistakably identified 
himself with Mr. Jenkins in his efforts not only to con- 
vince his fellow-countrymen that they were not in the 
van of musical progress, but also to indicate to them on 
what precise lines true progress can be made. 


The Saturday Review 


5 June 1920 


With the financial results of the Festival we are not 
concerned, though we may say we are assured that pre- 
parations have already been made for it to meet an- 
nually. But it is our business to attempt some estimate 
of what has been accomplished musically. First of all, 
it has been demonstrated that a very large section of 
the Welsh public is prepared to scrap some at least of 
the old machinery of the Eisteddfodau, and that modern 
music even of an advanced type is sure of a welcome, 
that development is not possible so long as Wales 
confines herself exclusively to her own music, and 
that a wide outlook and a deep culture are of more 
zsthetic value than an ardent and local patriotism. In 
addition, it has been shown and recognised that the re- 
sources of music cannot be completely exploited by 
means of the human voice—that the expressiveness of 
the orchestra is more ample, more subtle and more re- 
vealing than any large body of choristers. It is quite 
clear that the dearth of Welsh composers is in some 
measure due to the lack of a good orchestra in the Prin- 
cipality, but we can well believe that the work which the 
Welsh Musical Festival has already done will open the 
way to the establishment of a National Orchestra with 
its headquarters in Swansea and Cardiff. Wales has 
for so many years boasted of her loyalty to music that 
it is not too much to expect that some of her wealthier 
sons may provide the means for the upkeep of a body 
of players equal to the permanent orchestras of Man- 
chester, Birmingham, Liverpool, Glasgow and other 
cities. The days of Joseph Parry and David Jenkins 
are past, and the time has come for the abandonment 
of the old, bad ways. 


THE ETCHINGS OF JEAN LOUIS FORAIN. 


ORAIN was born at Rheims in the year 1852. 

Eighty-one etchings, drypoints, and lithographs of 
his now on view at Colnaghi’s Gallery, 144, New Bond 
Street, form one of the landmarks in the history of 
modern etching; they give print-collectors and ama- 
teurs a unique opportunity of studying closely, and to 
an extent hitherto impossible in this or any other coun- 
try, the work of a great Master. Even to the initiated, 
Forain’s name, in England at all events, is at present 
better known than his work, and this through no fault 
of British collectors, but for the simple reason that our 
neighbours in France quickly recognised his genius, 
and secured the majority of the few proofs which he 
chose to publish. The examples of his prints that have 
reached this country—noiably those exhibited by Mr. 
Campbell Dodgson in 1916—although insufficient to 
create a complete sensation, have, to say the least, 
raised the temperature not only of discerning collectors 
of modern etchings, but also of many ordinary obser- 
vers, for few, seeing Forain’s etchings for the first 
time, have been able to resist their immediate technical 
and emotional appeal. Why? Because of the strong 
combination of an arresting, vigorous technique, 
coupled with wonderful depth of feeling, which they 
exhibit. The truth of Pope’s dictum is again abun- 
dantly proved, that ‘‘ the proper study of mankind is 
man.’’ ‘‘ Life, to him who thinks,’’ says Horace Wal- 
pole, ‘‘is a comedy; to him who feels, a tragedy.”’ 
The ‘‘Comédie Humaine ’’ does indeed possess an un- 
dying interest for humanity, and Forain is not only 
well acquainted with Life, but has a sheer genius for 
expressing all that it has so far conveyed to him. One 
hardly knows which to admire the more,—the breadth 
and passion of this master’s handling of his medium, 
or as the case may be, the beauty and tenderness of the 
subject. For Forain’s technique, like his vision, is 
unique, so unique that, like that of his great contem- 
porary Zorn, it deters imitators. There is no Forain 
school. He is a pioneer, an innovator. With him 
there is no slavish copying of the work of any other 
artist, which he may by temperament admire. Would 
that the same could be said of many other contemporary 
etchers whose work shows too plainly their lack of 
originality! One has a feeling, after viewing such an 
exhibition as this, that the large majority of our con- 
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temporary British etchings,—with a few notable excep- 
tions, such, for instance, as the best of Mr. Muirhead 
Bone’s work, and Mr. James McBey’s more recent 
plates,—will not survive the test of time. They lack 
independent vision, the human element is absent from 
them, and their technique, though skilful and delicate, 
is too academic, too imitative. Consequently they 
begin to look tame, narrow, and too finished. To 
acclaim these obvious schoolmen as masters, to belaud 
and puff them in prologue and preamble, is surely mis- 
leading. 

The present exhibition of Forain’s etchings may con- 
ceivably do something to check these tendencies. He 
is a true International. The scenes and subjects he 
vividly depicts may, in certain instances, be typically 
French, but underlying them is that strong human 
touch which gives them such vitality and _ force. 
Several of them must take rank among the world’s 
greatest etchings. 


To some observers, admirers perhaps of the delicate 
etchings of Lalanne, Jacquemart, or Whistler, Forain’s 
line may seem crude or lacking in subtlety, but it can- 
not be denied that its vigour and freedom help in pre- 
serving that spontaneity which, as he himself once said, 
is for an artist so difficult an accomplishment. Pré- 
server l’esquisse, c’est bien difficile. ‘‘ The art of writ- 
ing,’’ said James Russell Lowell, ‘‘ is to know what to 
leave in the inkpot.’? We would go further and say 
that all art is of a double nature, since it comprises not 
only elimination, but also creative selection. The art 
of Forain is of this double nature. 


In viewing this exhibition we have not found it pos- 
sible to single out one or two of these truly representa- 
tive exhibits and say of them that these are, by far, 
the most important plates. In a similarly represen- 
tative exhibition of Mr. Muirhead Bone’s drypoints one 
would unhesitatingly select ‘Ayr Prison,’ ‘The Shot 
Tower’ and ‘ Rainy Night in Rome.’ In a similar 
exhibition of Mr. McBey’s etchings, one would instinc- 
tively pick out ‘ Dawn,’ ‘ The Lion Brewery,’ and 
‘Night in Ely Cathedral’ as masterpieces. But in 
Forain, the level of excellence of at least a dozen 
plates is so nearly uniform that it becomes almost invi- 
dious to discriminate between them. The following 
call for special mention, and we note them in the order 
in which they appear on the walls. 

‘ L’avocat parlant au prévenu ’ (12) is one of the best 
of the drypoints, and of the several versions of this 
subject. Of the Lourdes subjects, ‘ La communion des 
malades ’ (25), and ‘ La paralytique’ (27) will repay 
careful study. Observe the economy of line in the 
former, and the rendering of a limping cripple in the 
latter. One can almost feel the weight on the crutch. 

‘Le retour de !’enfant prodigue’ (26), the large up- 
right plate, is a truly noble etching, remarkable not 
only on account of the brilliancy of this particular im- 
pression, but also by reason of its simple and vivid 
presentment of this great scene, typical of all time and 
almost every household. ‘ La rencontre sous la voite’ 
(42), is a splendid example of the artist’s power of sim- 
plification. Another of the many brilliant New Testa- 
ment subjects is ‘ Le Christ portant sa croix’ (44). 
This is the best of the several versions shown, being 
happier in composition and having fewer distracting 
anachronisms than the other plates of this subject. 
Some of the characters in Forain’s New Testament 
plates has, it must be admitted, a curious and some- 
what disturbing Montmartre touch—a ‘‘ Verpariser- 
ung ’’ as a well-known German critic has called it—but 
in this plate it is almost entirely absent. 

‘ Le Calvaire ’ (46) must surely be one of the most 
beautiful and touching representations that can be 
found anywhere in art. The same remark applies to 
the print below it, No. 47, ‘Le retour de l’enfant pro- 
digue,’ the oblong plate. Their dignity, nobility, and 
power will immortalise these two prints. In ‘ Pieta’ 
(49), which is the larger and better of the two versions, 
the figures are more beautifully drawn than in the 
smaller plate. No. 52, ‘ Le Christ dépouillé de ses 
vétements ’ is finely composed, and the scene is drama- 
tically presented. Yet another stirring New Testament 
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subject is ‘ Aprés l’apparition ’ (54). The scene is at 
Emmaus, just after Christ has disappeared from the 
two disciples. They are seen kneeling beside the table, 
and gazing across in amazement to the spot where a 
moment before their Master had been seated. The 
artist has exactly caught the spirit of the incident, and 
depicts it most impressively. 

No. 68, ‘ Fille-mére ’ (the aqua-tinted plate), we pre- 
fer to the etched version, No. 10. The figures are more 
interesting, and the pathos of the subject comes out 
better. 

‘La sortie de l’audience ’ (69), together with No. 71, 
is perhaps the best of the scenes from the Law Courts: 
In No. 69 a middle-aged woman accompanied by her 
little son and daughter is seen leaving the Court, 
apparently after losing her case. In the attitude of 
the central figure standing with heag bared and bowed, 
the artist seems to convey the sympathy of at all events 
one member of the legal profession with a disappointed 
suitor. The children obviously do not realise the im- 
port of the decision. The little girl glances slyly at 
some object which has attracted her attention, whilst 
the boy seems quite bewildered by the wonderful place. 
What a complete story the few lines tell ! 

In No. 71, ‘ Le prévenu et l’enfant ’ we can imagine 
that again the case has been lost, and, whilst the lawyer 
unconcernedly collects his papers, the prisoner’s wife 
holds up her child to allow the besotted father to say 
farewell, before he disappears below. The composi- 
tion is magnificent, and the plate a complete success. 

Finally, among the lithographs, as one leaves the 
exhibition, one notices ‘ Conseil juridique’ (77). The 
immovable gendarme ; the woman’s calm manner as she 
wonders whether her lawyer has grasped her point; the 
unconcerned counsel on the right, evidently not in the 
case; and the much occupied junior counsel on the left, 
busily making notes for the guidance of his leader—all 
is so real, that the whole scene lives again. Techni- 
cally, too, the print is a triumph and reveals Forain as 
one of the masters of lithography. 

All these prints will become famous, because they 
possess an abiding appeal, having vision, poetry and 
pathos, elements which bid fair to be the deciding fac- 
tors in determining the purchase or rejection of a print. 

In Forain’s plates there is, as we have said, little to 
choose between this or that plate in excellence. The 
consideration of the most desirable state in certain 
plates is, however, a matter of importance, as Mr. 
Campbell Dodgson rightly points out in his informative 
preface to the catalogue. 

For the most part first states are to be preferred. 
But in certain cases, such as ‘ Christ dépouillé de ses 
vétements,’ ‘La sortie de l’audience,’ ‘Le prévenu et 
l’enfant,’ and a few others, some will consider that a 
subsequent state presents the work to better advantage, 
and with that view we shall not quarrel. 

Last year, on the occasion of an exhibition of modern 
etchings in London, we failed to be impressed with the 
superlatives used by certain of our contemporaries. If 
superlatives were ever advisable, they should have been 
reserved for an occasion like the present, when they 
might be applied with more justice. 


[In obedience to our critic’s request we have been 
to see the Forain Exhibition. We admit the skill and 
vigour with which the French etcher conveys a situation 
by a few strokes of the pencil: but his art strikes us 
that of the caricaturist. If he is serious in his New 
Testament scenes, why does he clothe the Palestine 
peasants of 2,000 years ago in the garb of modern arti- 
sans? ‘ Le Calvaire,’ where two out-of-works in shirts 
and trousers gaze mournfully at a ladder, ought be 
labelled ‘‘ The Strike that failed.”"—Ep. S.R. ] 


THE ABUSED BELLARIO. 


NCE upon a time a case came before the Duke of 
O\Weaice a kindly but diffident old man, in which 
not only law but the international policy of the republic 
in dealing with aliens was involved. Twenty mer- 
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chants, we are told, and all the magnificoes of the ducal 
court had considered the problem it raised without find- 
ing a way out. Then the Duke thought of the learned 
Doctor Bellario, of the University of Padua, renowned 
for centuries for its lawyers, and sent for him to come 
to Venice and act as his coadjutor in the business. 
There could hardly be stronger evidence of Bellario’s 
reputation and dignity. Yet if the testimony of Bellario’s 
relative the Lady Portia of Belmont, is to be believed, 
he thought so little of both as to lend himself (and his 
robes) to a mendacious and frivolous imposture. Too 
long has the drowsy rhetoric of that young woman’s 
published speeches been suffered to obscure the in- 
grained untruthfulness of her character. There is 
good reason for thinking that the famous jurisconsult 
was her victim, and not, as she persistently averred, 
her accomplice. 


Portia began her proceedings in this well-known but 
little analysed matter with a tarradiddle. In order to 
account for her sudden departure for Venice she told 
her guests that, impressed by the solemnity of her 
newly married state, she was retiring for a few days 
into a neighbouring monastery. The letter she des- 
patched by the hand of her servant Balthasar to Doctor 

, Bellario before leaving has never been seen by anyone : 
but it is inconceivable that it contained any truer avowal 
of her real purpose than was the inexact statement just 
mentioned. Had the Doctor been frankly told of her 
intention to represent him in a professional capacity he 
must at once have foreseen that naiveté in the handling 
of legal rudiments which in fact Portia afterwards plen- 
tifully exhibited. In his own conduct of the case, for 
example, he would hardly have gone out of his way to 
make it clear that he understood the elementary differ- 
ence between a fine to the State and damages to a party 
in the litigation. 

It is true that Portia brought with her, as her creden- 
tials to the court, a letter purporting to come from Bel- 
lario. It began, as she had begun, with deliberate 
falsehoods. No young doctor of Rome had been with 
him, turning over many books. Portia did not go to 
Padua; she sent Balthasar. It is as incredible that a 
man in Bellario’s position would thus misrepresent facts 
as that he would in lavish terms stand sponsor for an 
imaginary “Balthasar’s learning. But the adoption of 
her own servant’s name by the ‘‘ young doctor ’’ i$ 
significant, if the letter was forged, as we suggest it 
was, by Portia herself. 

This, of course, raises the question why, if Bellario 
did not write that letter, he failed to come to Venice in 
answer to the Duke’s summons. Only the real Baltha- 
sar could put this matter beyond doubt, but there are 
indications of the truth. Balthasar certainly brought 
the doctor’s forensic costume to Venice, as he was 
bidden, since Portia appeared in it. What fallacious 
suggestion of an innocent masquerade her missive con- 
tained to induce Bellario to lend his robes we cannot 
tell; but it is curious that Balthasar was not allowed to 
indulge his very natural desire to see his mistress wear- 
ing them. He was not in court any more than the 
doctor himself. Can it have been that Bellario was 
locked up in his chambers at Padua, the key in Baltha- 

- sar’s possession? Portia’s servants, like herself, stuck 
at nothing. We find Stephano, another of them, 
actively propagating the monastery fiction. 


The further letter which was supposed to have come 
from Bellario would present no difficulty to Portia after 
the first. It was a kind of certificate that she and her 
maid had successfully deceived the ducal court. As- 
sume for the moment that Bellario really wrote the 
letter read out to the court with its wholesale misrepre- 
sentation both of fact and opinion. Would he have 
admitted it in a second, destined to be bandied about 
among the lady of Belmont’s house-party for the grati- 
fication of her infantile vanity? Of course not. In 
producing that second epistle purporting to come from 
the much-abused doctor, Portia over-reached herself. 
But so many dubious adventures are thought to be pal- 
liated by the mere mention of her name that it is high 
time these reflections were made. 
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LUMEN OXONIENSE. 


Five hundred years of dark, degrading work, 
Has proud Byzantium served the barbarous Turk; 
Five hundred years have we kept brightly burning 
The old and priceless lamp of Attic learning. 


Have we kept burning? Ay, till yesterday, 
When New Barbarians cracked its fragile clay; 
When New Barbarians found its flame too bright, 
And quenched five hundred years of Attic light. 


The Keeper of the Lamp, accomplice, foil, 
Proclaimed his water-pot a cruse of oil. 

Then up rose Balliol with Homeric shout: 

‘* Aha!’ quoth he, ‘‘ We’ve snuffed the dead thing 


out! ”’ 


O far-off City of the Violet Crown, 

Lament, lament the fathers’ light thrown down; 
Lament, lament the children’s birthright, sold 
By blind philosophers for fairy gold ! 


CORRESPONDENCE 


THE FUNCTIONS OF DEMOCRACY AND 
GOVERNMENT. 


Sir,—Mr. Ryder hits off very happily his conception 
of Democracy when he says “‘ In theory, democracy is 
the Government of the people, by the people, for the 
benefit of the whole people; in practice, it is the Govern- 
ment of the whole people by a majority of the people at. 
the expense of the minority of the people.’’ 

What Mr. Ryder declares to be the practice is really 
only another false theory, for no systems of election 
have yet secured this for the majority. Neither the 
majority nor the minority should rule. Their function 
should begin and end in taking their proper part in 
selecting the rulers. The majority, that is one half of 
the community, plus at least one, are entitled to their 
fair share of representation in the ruling body, but no 
more. This can only be secured by a system of pro- 
portional representation with the single transferable 
vote in multiple constituencies. Under such a system 
all sections of the community would be fairly repre- 
sented. We should have a government pursuing a 
policy which it knew had public opinion behind it. 

Mr. Ryder truly says, ‘‘ There can be no divine 
righteousness about a majority verdict, unless the area 
from which the voters are drawn is divinely defined or, 
as an alternative, the voters are divinely selected. How 
little sense there is in the theory of majority govern- 
ment, pure and simple, may be seen from the fact that 
many men who were most anxious to protect little 
Belgium (with seven millions of people) against big 
Germany (with sixty) are equally resolved that ‘ minori- 
ties must suffer,’ so long as those minorities are not 
nations, but portions of nations, quite forgetting that 
the boundaries of nations are often quite adventitious, 
being determined not by racial or geographical facts, 
but by dynastic considerations.” 

Nature gives us many lessons in individualism. Take 
the colours of the spectrum. When the spectrum is 
thoroughly divided so as to give each colour its true 
and independent character, we have the beauty of the 
rainbow. With a rainbow the result of a conglomera- 
tion of the colours in two bodies, a majority and a 
minority, we should have a rainbow as unrepresenta- 
tive of the spectrum as a Parliament is unrepresenta- 
tive of the people when returned by a majority system 
of election. 

The functions of Government are two-fold—control 
and administration. 

By control one understands that method of govern- 
ment which respects and maintains personal liberty and 
personal responsibility wherever possible, the method 
which has been the guiding feature of the British Con- 
stitution. It aims at securing public well-being by 
means of private enterprise, as not only more econo- 
mical, but more satisfactory in its results than the wet- 
nursing method of undue government interference. 
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By administration we understand the method unde: 
which the Government becomes the executive. This 
method is the right one when applied to the functions 
which private enterprise cannot carry out, such as the 
protection of the country against invasion, by means 
of the army and navy, and the protection of the life and 
property of citizens, by means of the Civil Law and 
police. Thus limited, the method of administration 
cannot be too compiete, as it benefits all citizens irre- 
spective of class, age or sex, and is therefore properly 
met by taxation. 

When proposals are made to extend the method of 
administration the test of taxation might with advant- 
age be applied, and unless the cost can be justly met by 
taxation, then it may properly be ruled out as inadmis- 
sible. For instance, roads, bridges and sewers are for 
the use of all (in common), and the cost may justly be 
defrayed by taxation, and may therefore be provided by 
the Government, or its representative the Municipal 
Authority. | Houses, trains and other means of con- 
veyance will not bear this test. They are not used by 
all (in common), and those who use them must pay for 
their use. Therefore the proper function of Govern- 
ment in these cases is control, not administration. 

This would seem to prove that a primary question to 
be settled in every department is whether the Govern- 
ment should control, or should administer. 

MarK H. Jupce. 


USEFUL CREATURES. 


Si1r,—I see that the levy on war wealth has_ been 
given up. At this date it was clearly impossible. The 
authorities continue that mixture of delay, compromise 
and irresolution which nearly lost us the war. Why 
have they not taxed long since the luxuries flaunted 
everywhere by the women of war profiteers? I see in 
the pictorial press a Belgian countess fondling a goat 
in her boudoir, and the legend beneath explains that it 
gives milk in return for human kindness. This new 
freak suggests a contrast. 


The Countess pets a goat: 
We think it odd, and yet 

She has good sense to dote 
Upon a useful pet. 


For one thing makes me grouse, 
Though no one thinks it funny : 

We've donkeys in the House, 
Who only spend our money. 


‘ 


‘W. H. J. 


MACAULAY ON COURTS MARTIAL. 


Sir,—As the public mind has, for some time past— 
and no doubt rightly so—been exercised on the ques- 
tion of the procedure and sentences of Courts Martial, 
the following passage from Macaulay, Hist. William 
and Mary, 1689 (ch. xi), may, perhaps, be of interest. 
Macaulay, after pointing out the cause of the forma- 
tion of a standing army—that is, the fact that the King 
‘and Commons were now at unity and that both were 
menaced by the military power of France, the greatest 
which had existed in Europe since the downfall of the 
Roman empire, goes on to say :— 

‘* There must then be regular soldiers; and, if there 
were to be regular soldiers, it must be indispensable, 
both to their efficiency, and to the security of every 
other class, that they should be kept under a strict 
discipline. An ill-disciplined army has ever been a 
more costly and a more licentious militia, impotent 
against a foreign enemy, and formidable only to the 
country which it is paid to defend. A strong line of 
demarcation must therefore be drawn between the sol- 
diers and the rest of the community. For the sake of 
public freedom, they must, in the midst of freedom, be 
placed under a despotic rule. They must be subject to 
a sharper penal code, and to a more stringent code of 
procedure, than are administered by the ordinary 
tribunals. Some acts which in the citizen are innocent 
must in the soldier be crimes. Some acts which in 
the citizen are punished with fine or imprisonment 
must in the soldier be punished with death. - The 
machinery by which courts of law aScertain the guilt or 


innocence of an accused citizen is tod, slew and too in- © 
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tricate to be applied to an accused soldier. For, of all 
the maladies incident to the body politic, military in- 
subordination is that which requires the most prompt 
and drastic remedies. If the evil be not stopped as 
soon as it appears, it is certain to’ spread; and it can- 
not spread far without danger to the very vitals of the 
commonwealth. For the general safety, therefore, « 
summary jurisdiction of terrible extent must, in camps, 
be entrusted to rude tribunals composed of men of the 
sword.”’ 

Macaulay’s opinion is all the more valuable because 
he was, of course, himself a jurist of no mean qualifica- 
tions, the compilation of the Indian Penal Code, which 
has stood the test of time to a remarkable extent, hav- 
ing been his work. 

H. G. W. H. 


CHURCH AND STATE. 


Sir,—In your note commenting on my letter of 
May 2oth, you say that I have produced “‘ a string of 
assertions,’’ and you sceptically add, ‘‘ which he says 
are supported by ‘historical evidence,’’’ and you 
dramatically exclaim ‘‘ What evidence? ”’ 

You forget your courtesy of a week ago when you 
referred me to the ‘‘ ordinary histories of the time,’’ 
trough to be honest, they and I hardly needed an intro- 
duction. 

I am quite sure that you will not spare me a couple of 
pages of ‘‘ THe Saturpay ReEview,”’ to the intent that 
I may give references, and extracts. But, if you will 
permit me, I will mention a few of my authorities, and 
anyone interested can do the rest for themselves. 

Dr. Gairdner’s ‘ Lollardy,’ and Canon Dixon’s ‘ His- 
tory of the Church of England,’ are capital reading, and 
wise people do not lightly contradict them. The His- 
torical introduction to the Prayer Book in Blunt’s 
Annotated Book of Common Prayer is excellent as 4 
sketch, while Lathbury’s ‘ History of Convocation, 
Maccoll’s ‘ Reformation Settlement,’ and Lord Sel- 
borne’s ‘ Defence of the Church of England,’ are very 
much to the point, and are all witnesses to the accuracy 
of my “‘ string of assertions.’’ 

With regard to the Edwardine and Elizabethan 
Statutes, to which you again refer (I note that you have 
dropped Henry VIII. and Mary), these are dealt with 
in their respective places by e.g., Lord Selborne in his 
‘ Defence,’ and there is in addition in the ‘ Calendar of 
State Papers’ (Domestic Series), 1547-80, published 
in 1856, p. 143, under date Nov., 1559, a document 
which emphatically traverses your dictum as to the 
Elizabethan book lacking Synodal authority. 

You asked for ‘‘ evidence,’’ I tender you a moiety of 
that which is available and with which I am conversant, 
and yet I fear that instead of being grateful, you will 
consign me anc my evidence to the w.p.b. or elsewhere. 
One word more. You must forgive me (being a Scot) 
if I fail to see the point of your little joke anent the 
Great Fire; indeed, I didn’t invent it, you will find it 
mentioned in quite ‘‘ ordinary histories of the time.” 

Factus Sum. 


[Our correspondent maintains that the constitutional 
validity, and therefore the coercive force, of the various 
Acts of Parliament regulating the ritual and creeds of 
the Church of England depend on the concurrence of 
Convocation. An Act of Parliament is a command or 
prohibition by the Sovereign passed by and with the 
advice of the Lords Spiritual and Temporal and the 
Commons in Parliament assembled, and no more de- 
pends for validity on the concurrence of Convocation 
than on the concurrence of the Jockey Club.—Eb. 
S.R.] 


THE AMERICAN YELL. 


Sir,—On 8th May, a correspondent who takes an in- 
terest in the English language, asked if it was neces- 
sary to imitate the American yell. He had some fore- 
sight; for it has now been introduced into this country. 
On Friday in last week the King and Queen laid the 
foundations of new buildings to be devoted to an 
academic degree of commerce, and I read that students 
of the London School of Economics included in their 
welcome shouts of ‘‘ Pol-e-Con ”’ and ‘‘ Rah,rah, rah.”’ 
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While we all agree that bad and narrow traditions are 
out of place in Universities or anywhere else, a good 
many of us think that the less rewdy English ways of 
expressing emotion are as good as the American. Are 
college yells, in fact, desirable or necessary? I am 
not, and never hope to be, a Master of the Arts of Com- 
merce. So perhaps I am prejudiced. Certainly I am 
less ready to be Americanised than the popular press, 
which has apparently neither the knowledge nor the 
inclination to preserve English ways of speech and be- 
haviour. 
ENGLISHMAN. 


A CENSUS OF CHARITIES. 


Sir,—Public resistance towards subscribing to 
charity has resulted, as far as the hospitals are con- 
cerned, in the Ministry of Health proposing to put these 
institutions on the rates. Quite apart from the fact 
that this scheme is unpopular with the medical profes- 
sion, one foresees that, should the proposed system 
absorb other national charities (as undoubtedly it will 
do), the moral effect will be a very grave one. 

I would therefore suggest that official intervention 
should rather take the form of a census of all charitable 
institutions, societies and funds throughout the country 
with a view to condensing and amalgamating the vast 
number now in existence. One class of necessitous 
people are in many cases covered by several different 
charities, whereas a central and united control would 
give adequate relief at a quarter the cost. It is the be- 
wildering number of appeals put before the public day 
by day by post, and in the press, that stifle even the 
desire to give. A machine working under proper con- 
ditions turns out a normal production, but overfed with 
oil, it refuses to work smoothly ; the human machine is, 
as it were, ‘‘ fed up” with superfluous demands on its 
purse, with the result that it refuses further output. 

Official intervention in its present form will not only 
discourage our people from exercising the greatest of 
virtues, but will eventually deprive them of that 
‘‘ glorious reward” described by Fielding when Tom 
Jones offers his entire fortune of fifty guineas for the 
relief of the miserable Anderson family : ‘‘ If there are 
men who cannot feel the delight of giving happiness to 
others, I sincerely pity them, as they are incapable of 
tasting, what is, in my opinion, a greater honour, a 
higher interest, and a sweeter pleasure, than the 
ambitious, the avaricious, or the voluptuous man can 
ever obtain.” 

L. Ban. 


THE RENTS ACTS. 


Sir,—One of the greatest defects of these hybrid 
Acts seems, by the new Bill, likely to be continued. If 
a person is deemed fit to control, by vote, the destiny 
of the nation or the welfare of his neighbours, he or 
she is surely eligible to perform the duties by virtue 
of which he holds the qualification—the tenant by pay- 
ing his own rates and contributions, and his lodger by 
paying for his qualification or privilege, as all others 
do. 

A Workman “ LANDLORD.”’ 


P.S.—‘‘ Landlord ”’ is generally a grave misnomer. 


LABOUR COLLEGES. 


Sir,—It is interesting to know that in Manchester 
and other places there are Labour Colleges. This is 
very praiseworthy. It shows a very rare sense of 
self-respect. It is almost unique, for the fees are 
paid by those who go to them out of their own pockets, 
and not with other people’s money. It is to be hoped, 
however, that an elementary course of Logic will be in- 
cluded for the benefit of the students. The very fact 
that colleges are needed proves that Labour at last 
realizes its ignorance. If then the ignorance is ad- 
mitted, how can Labour be fit to govern the destinies 
of a great empire? It is exactly the same as if the 
stokers and crew (very brave and worthy men in them- 
selves) were to say to the captain and officers of a great 
liner, that they were going to navigate the ship. 

ANDREW W. ARNOLD. 
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ONDERING when the flood of war-literature 

published by military apologists will flow away— 
like Rusticus expectans—the modern reader turns to 
the latest memoirs which have engaged the public’s 
interest: those of Sir Ian Hamilton, the Commander- 
in-Chief of the Mediterranean Expeditionary Force. 

Sir Ian Hamilton presents his work in the form of a 
journal, but, as officers were expressly forbidden to 
keep diaries during the war, either his journal must 
have been written up from memory after the events 
described, or the General must have disobeyed the 
regulations laid down by his superiors. 

Sir Ian Hamilton has justly gained the greatest 
literary reputation amongst living soldiers; but we con- 
fess that, while the matter of the narrative absorbs 
our interest, we are repelled by the slangy style 
in which it is written: throughout the two 
volumes, the First Lord of the Admiralty is 
never alluded to except as ‘‘ Winston,’”? and we 
frequently pause to wonder who the persons may be 
who hide their identity under the sobriquets of Fitz, 
Val., Ronnie and Freddie. 

The few maps supplied are clear, not encumbered 
with too much detail, and of great assistance to the 
reader; moreover, as might be expected, the topo- 
graphical references throughout are lucid and succinct. 

It has been remarked with much justice, that we live 
too close to the world-shaking events which came to 
an end with the Armistice to be able to view them in 
fair perspective; and that it is unjust to pass judgment 
on the chief actors in the tragedy. But with 
regard to the Gallipoli expedition, we are in the 
position of the spectators of a drama who are discuss- 
ing the prologue after the curtain has been rung down 
on the final act of the play. We can apprehend the 
impulses which brought about the undertaking, repro- 
duce the tragic scenes succeeding one another, and 
recognise in a synthesis the inevitability of the lament- 
able ending. We are able to weigh the consequences 
of the failure on the general strategic situation, the loss 
of prestige throughout our Empire, and even picture to 
ourselves the results which might have flowed from 
success; the judgment of the authors of the scheme can 
be tested and the capacity gauged of those whose duty 
it was to execute their masters’ designs. According 
as our temper moves us, we can mourn the blighting 
of high hopes, or mock the extravagant expectations 
of the promoters of this enterprise. And we have no 
hesitation in asserting that, from beginning to end and 
at every stage, the Dardanelles expedition was a series 
of blunders, some of which have never been and are not 
in this book explained, for instance, the failure of 
Admiral de Robeck’s fleet to return after the 18th of 
March, 1915. 

When the Kaiser had celebrated his triumphs in Paris 
and London, he might have settled, according to his 
good pleasure, the destinies of Turkey, Egypt and Hin- 
dustan, contemptuous of any tactical successes which 
we might have won in Oriental theatres of war; and it 
is easy to-day to discern how the Imperial German staff 
indulged their satisfaction, while British military 
strength was being dissipated in Gallipoli and Mesopo- 
tamia. 

After the naval bombardments of November, 1914 
and March, 1915 had given warning of our intentions, 
it was no less a blunder from a tactical point of view, 
because, having regard to the conditions imposed by 
Kitchener and accepted by Sir Ian Hamilton, and also 
to the very limited resources available, there never was 
the faintest prospect of our being able to force the 
Dardanelles. Overwhelming evidence of this is sup- 
plied in the Gallipoli Diary, in which we can read the 
opinion expressed by Sir John de Robeck in his 
interview with Sir Ian Hamilton on the 17th 
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March, the appreciation of the situation drawn up by 
Sir A. Hunter Weston, and the views of Generals Paris 
and Birdwood before the first landing had been 
attempted in April, 1915. Moreover, the reports, pub- 
lished in the blue-book, recommending the evacuation 
of the peninsula by Sir Charles Munro and Kitchener— 
the latter convinced against his will—make it clear 
that, had these two distinguished officers had an oppor- 
tunity of reconnoitring the positions in the spring of 
1915, the attempt to force the Dardanelles after the 
fleet had withdrawn would never have been undertaken. 

The impossibility of supplying an army corps over 
open beaches, without piers or landing stages, even in 
the calmest weather—and calm weather was rather the 
exception than the rule—should have precluded the 
idea of a campaign on the peninsula. Sir Ian Hamil- 
ton complains that the Turk was ‘‘ unknowable ’’—but 
why? Colonel Maucorps, the French military attaché, 
had furnished a report on the Turks and on the 
strength of the positions on both the European and the 
Asiatic sides of the Straits; there were three ex-military 
attachés, Tyrrell, Cunliffe Owen, and Reed, whose 
knowledge of the Turks was extensive and who had 
actually served with the Turks in their wars : why were 
these officers not consulted? 

Sir Ian describes, in picturesque and entrancing 
style, how he reconnoitred the coast-line from the deck 
of a cruiser, witnessing a sea-fight during the cruise. 
On this reconnaissance he observed the ‘‘ masses of 
trenches and wire-entanglements’’ and ‘‘ Williams in 
the crow’s nest reported that, with his strong glasses, 
he could pick out the glitter of wire over a wide expanse 
of ground.’”’ 

The General, therefore, knew what he was up 
against: in his evidence before the Dardanelles Com- 
mission he admitted to Lord Nicholson: ‘‘ The vital 
thing was to make good, and to make good we ought 
to have had ample artillery, especially howitzers. We 
had not, and there was nothing for it but to try and get 
on by a sacrifice of human life.”’ 

In face of the overwhelming difficulties confronting 
him which Sir Ian fully recognised, he nevertheless per- 
sisted, and we fear that ambition or a mistaken sense of 
his duty betrayed him into launching this disastrous 
enterprise. No doubt he felt bitterly that the occasion 
of the Great War was going to pass him without afford- 
ing him the opportunity of holding the high command 
for which he deemed himself qualified, and he sus- 
pected that this Gallipoli expedition might be his only 
chance. So he grasped it and clung to it: he gambled 
on the luck of the British Army; he was prepared to 
stand the hazard of the die. 

His diary bears out our contention: it bristles with 
the arguments of a casuist; he seems to be reasoning 
against his better judgment, and endeavouring to still 
his conscience. In a passage musing on the resem- 
blance of his situation to that of Wolfe, he unbosoms 
himself thus :—‘‘ The prospect is not too rosy, but 
Wolfe, I daresay, saw blue as he gazed over the water 
at his problem, without map or general staff-plan to 
help him. There lay Quebec within cannon-shot; but 
that enemy was thrice his strength, entrenched in a 
fortress—there they lay confident—a landing was im- 
possible! But all things are possible to faith.”’ 

We pass on to the Murdoch affair : a letter from this 
gentleman to the Prime Minister, abusing Sir Ian 
Hamilton, General Birdwood—the Soul of Anzac, 
and, indeed, everyone who was not an Australian, or a 
Turk—was printed and circulated at the suggestion of 
Mr. Lloyd George, and we agree that this was ungrate- 
ful, even for a twentieth-century politician, towards one 
who, in his day, had performed many services for the 
Radicals. 

Sir Ian Hamilton has had a long and distinguished 
career; as a soldier, he has seen fighting in every quar- 
ter of the globe; but it is as a writer that he has per- 
haps gained more fame than as a general, though he 
has not always been generous with his pen to his old 
patrons, nor to those whose hospitality he has enjoyed. 
The publication of his diary during his life-time may 
ease his conscience, but we doubt whether it will bring 
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him the esteem of his old comrades in arms, of the 
gallant survivors of the regiments whose unquenchable 
valour, and whose valour alone, stormed the impreg- 
nable beaches of Cape Helles and Sead el Bahr. 


A MODERNIST’S LETTERS. 


George Tyrrell’s Letters. | Edited by M. D. Petre. 
Fisher Unwin. 16s. net. 


O describe George Tyrrell as a martyr may seem 

in some sense hyperbolical; but the hyperbole has 
a sufficiently solid basis in fact. Undoubtedly, he bore 
witness to what for him was truth, and at a cost most 
heavy to any devout Christian, and peculiarly so to a 
Catholic priest. For the last two years of his life he 
was denied the right, not merely of saying Mass, but 
of ‘‘ lay Communion.’’ When on the point of death, 
he was permitted to receive the last Sacraments, but 
Christian burial, so far as Rome had any voice in the . 
matter, was refused to his mortal remains. It is evi- 
dent that the vocation which led a man of his nature to 
incur these consequences must have been of a_ very 
genuine kind. 

As often in like cases, we are struck by what seems 
the pathetic contrast between the instrument and 
the work to be accomplished. It is difficult to think that 
Tyrrell’s training could have adequately equipped him 
for such an undertaking as the higher criticism of the 
Gospels. To this we must add the fact, of which no 
one was more conscious than himself, that he was 
officially committed to the defence, not only of orthodox 
Christianity, but of a very great deal which the early 
Church would not have recognised as either Christian 
or orthodox. When the Incarnation is of scarcely 
more account than the quasi-divinity of the Virgin 
Mary, and ‘‘ Tu es Petrus ’’ stands or falls with the 
dogma of Papal Infallibility, there must needs be a 
tendency, as he expresses it, to throw out the baby 
with the bath-water. It is scarcely an exaggeration to 
say that Tyrre'l, having once admitted the obligation 
of doubting, made it a point of honour, when in doubt, 
always to believe the worst. The strongest example 
of this is his acceptance of a theory—taken over whole- 
sale it would seem, from Loisy—which has excited sur- 
prise even in a divine so far out of sympathy with con- 
ventional theology as the Dean of St. Paul’s. A well- 
intentioned, but not too clear-headed individual, rather 
below the average in intellect and personality, and re- 
markable mainly for his ingratitude to the Rabbis from 
whom he had acquired his stock of religious ideas, has 
on this hypothesis, developed into the most command- 
ing figure in human history. Our taste, to say nothing 
of any other faculty, is offended by such a phrase as 
‘* His human mind was that of a little child in sim- 
plicity and freedom from our weary modern sophistica- 
tion.’”’ Yet this patronizing commendation was far 
from expressing the whole of Tyrrell’s thought. Else- 
where he writes (in a letter to Mr. Laurence Housman) 
‘* There is some mystery about that figure. . . God 
seems to draw us through Him, however we kick 
against the goad.’”’ 

These highly interesting letters have been published, 
as we are told, with the view of showing Tyrrell in ‘‘his 
lighter and brighter, as in his sadder and graver 
moods.’’ We must confess to finding him sometimes 
equally depressing in both. His humour has a tinge 
of that professional flippancy (as lay-people esteem it) 
which seems common to clergymen of every denomina- 
tion. On the other hand, we are not encouraged by 
learning that prayers for the spiritual betterment of in- 
dividuals were never in his experience of any avail. 
Even more dispiriting is the conception, strangely at 
variance with his profession of Pragmatism, that 
human affairs are managed on a purely mechanical 
method. ‘‘ The truth is,’’ he writes, referring to one 
of Newman’s many disappointments, ‘‘ that God never 
pokes His finger into the clockwork one way or the 
other.’’ Was it then, in his opinion, impossible for the 
wind which bloweth where it listeth to penetrate the 
soul even of a Pope or a Cardinal? Perhaps. He 
had, we know, more hope for the conversion of the 
Jews than of the Roman Curia. 
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The “‘ letters of advice ’’ included in this collection 
show us Father Tyrrell at the best, wise, comforting, 
sympathetic, with no thought but the welfare of his 
correspondents. It is significant that he dissuades 
more than one person from joining the Roman Catholic 
Church, and even recommends the retraction of that 
step, in a case where it had been hastily taken. He un- 
derstood and admired the good side of Protestantism. 
‘“* I often thank God,”’ he says, ‘‘ I was not born and 
bred a Roman Catholic, and therefore know experi- 
mentally that the substance and most vital truth of reli- 
gion does not stand or fall with the Roman Church.”’ 
But for himself that Church always remained the form 
of organised Christianity most in touch with human 
needs, most rich in spiritual heritage. He admits the 
greater freedom of Anglicanism from myth and super- 
stition. But this, he thinks, is due to ‘‘ its unpopular- 
ity and low rate of vitality ’’; a backhanded blow which 
gets further home than some may be willing to ack- 
nowledge. In a valedictory address to the English 
Church, Newman, if we remember rightly, charged her 
with killing the prophets, and stoning those who were 
sent unto her. He had not to wait long before learn- 
ing that her achievement in this direction was a trifling 
matter compared with what Rome could effect. Tyr- 
rell was to make the same discovery under conditions 
far more distressing. Yet both these men remained 
faithful to their allegiance. Are we to agree with Dean 
Inge in holding this steadfastness to be an effect of 
pride? Or must we recognise the presence of an in- 
fluence which it behoves us, if we can, to understand 
and appreciate ? 


‘“ THREE ACRES AND A COW.”’ 


Life of the Right Hon. Jesse Collings. | Longmans. 
15s. net. 


HE first part of this book is a charmingly simple 

and natural account of the obscure birth and early 
struggles of Mr. Collings, the son of a small shop- 
keeper in Devonshire, whose first employment brought 
him wages of ten shillings a week and his keep. Living 
was extremely cheap in those days—Mr. Collings com- 
bats the suggestion that food was dear in the so-called 
“* Hungry Forties ’’—when eggs were twenty or thirty 
a shilling and fowls a shilling each, and a charwoman 
did an afternoon’s washing for sixpence and her food; 
and wages were consequently low. The young 
Devonian worked his way up from an assistant in an 
ironmonger’s shop to a commercial traveller and then 
the proprietor of a business in Birmingham; here he 
eventually became Mayor, and the rest of his public 
career is well known. Told in his own unaffected 
fashion, the book would have been extremely enjoyable; 
but unfortunately illness interrupted him, and the 
greater part of the biography has been written by Sir 
J. L. Green, of the Rural League, under the general 
direction of Mr. Collings. 

Unfortunately, from the moment the Rural League 
comes on the scene, Mr. Collings gradually disappears; 
the book in fact reminds us of the River Mole, a 
singularly beautiful little stream for its first few miles 
But presently it runs underground; it comes up again, 
it is true, but the habit once formed, the Mole is con- 
tinually disappearing, and after a little while it is only 
seen at intervals. So does Mr. Collings disappear with- 
in the mantle of the Rural League; he bobs up and down 
again from time to time, with a speech or resolution (in 
connection with the Rural League); but the personality 
which gave the opening chapters their grace and charm 
has evaporated in a mere chronicle of committee meet- 
ings, inquiries, schemes for land banks, and similar 
matters. The River Collings is lost in the acres it has 
fertilised; and unhappily the Rural League which has 
helped to cultivate England, has neglected to cultivate 
the art of writing English prose. The first hundred 
pages, written by Mr. Collings himself, have the fresh- 
ness of a spring evening in the country; to read the last 
two hundred is to understand the feelings of a tractor 
ploughing through a heavy clay soil. One does it 
somehow, because there is nothing written which can- 
not be read, granted sufficient determination; but noth- 
ing would induce one to read it again. 
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century and a half separates the original types of the French 
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heroines embodied in the two operas here named. In both we 
find precisely the same racial characteristics, the same qualities 
of the “eternal feminine,’’ with a world of difference in their 
development and the influence of the two periods to which they 
belong. Both yearn for the passionate devotion of a lover; but 
whereas Manon sighs also for luxury, jewels, finery, and admira- 
tion, the modern Louise, the up-to-date Parisian grisette, only 
longs for the liberty to enjoy life, to love her own man, to work out 
her destiny after the manner of her own, and not her parents’ 
choosing. The contrast is complete and striking, yet not more so 
than that presented by the operas of Puccini and Charpentier, two 
salient examples of fin-de-siécle ideas in form and treatment, and 
as utterly unlike in effect as it would be possible to imagine. We 
heard the French opera at Covent Garden on Friday, and the 
Italian on the following night, but under the same conductor, 
Mr. Albert Coates, who could not be accused of taking more 
or less trouble with one than with the other. But he was unable 
to make us like ‘Manon Lescaut’ any better than we have done 
in the past; that is to say, with even the same pleasant regard 
that we have for Massenet’s tunefully romantic version of the 
same story, which always seems to us more sincere and spontane- 
ous in spite of the innumerable clichés. But Mr. Coates carefully 
kept down the Puccini fortissimos and made the most of the ever- 
recurring Puccini climaxes, which he moulds to such infinitely 
greater advantage in the more mature scores of ‘ Butterfly’ and 
‘Tosca.’ Apart from her constant tremolo, the new Manon, Mme. 
Ida Quaiatti, did entire justice to a réle that demands both vocal 
and histrionic experience, but the girlish element was consequently 
missing. Again, the Des Grieux of Mr. Thomas Burke was col- 
ourless, and the Lescaut of Signor Badini noisy, so that the duets 
of the second act created something less than their proper impres- 
sion. Upon the whole, this performance was not nearly so satis- 
fying as that of ‘ Louise,’ which was by far the best we have 
heard at Covent Garden since it was first given there eleven years 
ago. It certainly brought into relief an infinite variety of details, 
orchestral and otherwise, that are too often lacking in the casual 
and unbalanced interpretations of Charpentier’s score to which we 
have been accustomed. There were fewer cuts than usual, and 
the clever episode of the Noctambule came out with fine force, 
thanks to the bold declaration of M. Oger. As with Wagner, so 
with Charpentier, when the composer is his own librettist, cuts 
may relieve the longueurs: but they destroy the wonderful unity 
of the whole conception, and from ‘ Louise ’ we can afford to 
spare nothing. The heroine herself we believe to have been truer 
to the master’s type as Mme. Edvina impersonated her in 1909 ; 
she is now too self-conscious, too lachrymose, and vocally less 
excellent; moreover, the French diction that is so good in 
‘ Mélisande’ is frequently quite faulty in ‘ Louise.’ M. Ansseau 
sang with sustained vigour as Julien, M. Cotreuil made a some- 
what prosy Father, and Mme. Bérut was superb as ever in the 
réle of the Mother. The delicate rendering of the instrumenta- 
tion, notably in the workroom scene, furnished an object-lesson 
for which to be grateful. 


RECITALS.—Among the native pianists who are building up a 
solid reputation for themselves must assuredly be counted Mr. 
Howard-Jones, whose Beethoven recital evoked some very warm 
eulogy from the dilettanti who enjoy these one-master displays. 
The simple truth is that Mr. Howard-Jones specialises in Beet- 
hoven because he loves and understands him, which is his best 
excuse for running the risks it entails. It was a pity that two 
such fine artists as Mr. Carl Fuchs (violoncellist) and Mr. Edward 
Isaacs (pianist) did not give their first London recital at a period 
of the year when they could receive wider attention. Both are 
thoughtful musicians as well as sound executants, and in Mr. 
Frank Bridge’s interesting sonata in D they had lighted upon just 
the right vehicle for the exhibition of their talent as duet players. 
We were not particularly struck on first hearing with the beauties 
of Max Reger’s unaccompanied ’cello sonata, well as Mr. Fuchs 
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played it; but in their subsequent solos both performers discoursed 
upon grateful topics and Won hearty applause. Also at Wigmore 
Hall, and on the same day, a joint song recital was given by Miss 
Irene Ainsley and Miss Dorothy Hugh. Both possess good voices 
and sing with taste “The Misses May, Margaret, and Beatrice 
Harrison were heard with Mr. York Bowen in a programme of 
more than usual interest at Wigmore Hall on Saturday. It began 
with the cello concerto of Sir Edward Elgar and ended with that 
of Delius for violin and violoncello—both given with piano accom- 
pdniment for the first time. Neither work is a masterpiece, but 
Miss Beatrice Harrison extracted the fullest measure of effect 
from each, and was ably seconded by her sister in the second. 
At her pianoforte recital on Monday Miss Winifred MacBride 
distinguished herself particularly in pieces by Handel and De- 
bussy. She interprets the French master with singular clarity, 
charm and sureness of touch. On the second afternoon Mr. 
Roland Hayes (described as ‘‘ the American negro tenor’) made 
his first appearance in a programme of songs that ranged from 
Beethoven’s ‘ Adelaide ’ to a group of so-called ‘ Negro-Spirituals.’ 
He was naturally most at home in the latter, and had to repeat 
one or two of them. He has an agreeable voice, more resonant 
and clear in the high notes than in the medium, which sound 
throaty, and his style is too sentimental even for the suave melo- 
dies of Coleridge-Taylor. 


THE MONTHLIES 


The NINETEENTH opens with an article on Kitchener by 
Col. Repington, pointing out how fortunate we were during the 
war in our generals, and generally approving Sir George Arthur's 
biography. Lord Ernle gives a lucid account of the genesis of 
‘ The Troy Book,’ with a little too much stress on the plagiarism 
of its various authors. The evolution of Cressida from the Bri- 
seis of Homer through Dares and the romance of Benoit de 
Sainte More is traced at length in some interesting pages. Caxton 
was the last of a long line of adapters, and his translation was 
often reprinted up to the eighteenth century. Dr. Sommer did 
not establish Caxton’s debt to Lefévre, which was acknowledged 
in the early editions. An article on ‘ Thomas Traherne: his Out- 
look on Life,’ by Frances Towers, insists on his detached attitude 
towards the ordinary human sides of life, while Sir James Frazer 
writes a short encomium on Cowper. Mr. Seton Gordon is 
excellent on ‘ The Mountain Birds of Scotland,’ and Mr. William 
Page describes the growth of London from Saxon times up to the 
formation of the municipality, and emphasizes the origin of the 
wards and parishes from the ‘ sokes’ or independent jurisdictions 
within or near the city.» ‘ Napoleon in Nice’ takes us back to 
an early episode of his career, when he was a prisoner under 
arrest after the death of Robespierre, and an aspirant for the 
hand of a young lady there. Mr. G. S. Street in ‘ Young and 
Old’ wants to get at some justification for the statement that 
there is a gulf between them, and makes out a pretty good case 
against it. Mr. Harley writes on the Polish advance into the 
Ukraine and Mr. Ginistrelli on the Italy of to-day. A quite good 
number. 


The FORTNIGHTLY opens with Mr. Frederick Harrison on 
Spencer and the Victorians, amongst others. Mr. Kennedy Jones 
explains what he meant by calling journalism a branch of com- 
merce, and foreshadows the real danger of trust ownership with- 
out a sense of responsibility. Sir Thomas Barclay gives the case 
of the Russian Soviets as from the mouth of one of their chiefs. 
Mr. A. B. Walkley writes tellingly on ‘ Henry James and his 
Letters,’ and lays bare the secret of his criticism of other novelists 
—how he mentally re-wrote their stories as he read them. Mr. 
Walkley’s remarks on James as a playwright are interesting and 
valuable, and the whole essay is first-rate. Mr. Stephen Graham 
is not exactly enamoured of the post-war United States. A very 
good study of Mrs. Humphry Ward’s heroines follows, which 
takes us through the long procession of her works, with some 
sense of the real value of a writer who bridged the interval 
covering the religious re-orientation of the educated class in this 
country and facilitated the process. The Greek Minister reminds 
us how Edmond About recanted his denigration of Greece. Mr. 
Maurice Hewlett tells the story of a literary flirtation of Cole- 
ridge carried on in his worst verse, of which some samples are 
given. Mr. Zangwill gives a sketch of Joseph Fels, a soap maker 
who believed in Mr. Henry George and the Single Tax, and was 
ready to put down large sums of money to finance the agitation 
in its favour. Mr. Spielmann describes ‘ The Jovial Batchellor ’ 
of the sixteenth and seventeenth centuries as he appears in the 
Thomason Tracts and the Restoration plays, and is not very 
hopeful for the prospects of compulsory matrimony as a refuge 
from Mr. Chamberlain’s Budget. Mr. W. J. Lawrence studies 
the masque in the ‘ Tempest,’ and considers that it was written 
for the betrothal, and not the marriage, of the Palatine and 
Princess Elizabeth. He makes some good points as to the 
double entrance of Juno and the ‘‘ donation ’’ of Iris. Mr. Law- 
rence is one of the most ingenious of our Shakespeare commen- 
tators, and this is not the least likely of his suggestions. Mr. 
John Pollock finds in three of the plays at present running good 
hope for the English drama. Mr. Galsworthy pleases and sur- 
prises him. But tastes differ. Captain Usher writes on Ireland 
and the rights of minorities in his ‘ Occasional Notes.’ 


In BLACKWOOD Mr. Ward Price describes the “‘ Hundred 
Hours ’’ of the Junker rising in Berlin. ‘ Arabian Nights and 
Days’ concludes the story of the expedition.. ‘A Pilgrim of 


Peace’ is a good story of two Irish soldiers; and Capt. Yeats- 
Brown has a better of ‘ How we stole Liman von Sanders’ car’ in 
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Constantinople. There is a fine article on Kitchener, another good 
Irish sketch by Miss MacMahon, and an unusually hopeless one 
by Professor Strahan. Sir George Scott has a story from Bur- 
mah and Mr. Lamond from West Africa, while ‘ Musings with- 
out Method’ goes over Mr. Lloyd George's career with a pitch 
fork, exposing the less savoury parts to a new daylight. 


The LONDON MERCURY has a very just complaint as to the 
way in which the new postal regulations hit the magazines: its 
postage is raised from 34d. to 7d., by reference. Surely the book 
post ought to be re-established. We note some decent light verse, 
beginning with Mr. Austin Dobson; a second portion of Mr. 
Barbellion’s last Diary; and some apothegms by the Hon. Evan 
Charteris. ‘‘ If history only repeated itself half as often as the 
historians ’’ is a sample beginning of one of them. Mr. Lynch 
is appreciative of Mr. Max Beerbohm, and Mr. Aldous Huxley 
is unexpectedly good on Chaucer. Mr. Shanks writes on John 
Freeman's poetry, and Mr. McDowall on the art of Autobio- 
graphy. We are glad he pays due tribute to Haydon, but cannot 
put Rousseau as high as he does. There is a bibliography of Mr. 
W. B. Yeats, and a letter from Germany by Hermann Bahr— 
who is easily the most distinguished German man of letters of our 
time. An Italian letter by Mario Praz is also of interest. 


THE ROUND TABLE has articles on The Last of the Peace 
Treaties (Turkey with maps); The Situation in Egypt (hopeful) ; 
America and the Treaty; the Case of France (by a Frenchman, 
very well put); the German Situation and the Problems of 
Europe, in addition to its usual survey of the British Empire. 


In the CORNHILL Sir George Aston compares Jutland and 
Mons, and emphasises the wonderful way in which the base of the 
army was moved in a few days at the end of August, 1914. Mrs. 
Down tells of ‘Schooldays with Miss Clough,’ Prof. Chase 
gives us an interesting autobiographical letter from Francis Led- 
wige, Dr. Duke describes Bukara Island in the Victoria Nyanza, 
and Mr. Young tells us how he got up the south face of the 
Taesch-horn in the Mischable—an exciting piece of climbing even 
to read. The fiction is good and has reached the best point of the 
story in both serials, while ‘ Balbus’ is quite respectable, if not 
thrilling. 


The MUSICAL QUARTERLY, besides its articles of more re- 
stricted American interest, has an excellent paper by Mr. W. J. 
Lawrence on ‘ Music in the Elizabethan Theatre.’ He suggesis 
that musical interludes between the Acts may have been used in 
summer, and not in winter daylight performances. He calls 
attention to the waits as a ready-made orchestra, and describes the 
combination of instruments they might use, and equates ‘‘still 
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music’? with the recorders. An article by G. de St. -Foix on 
‘ Mozart and the Young Beethoven ’ calls attention to some music 
printed as Mozart’s which is really Beethoven’s, and gives fac- 
similes. Mr. Barclay Squire continues the publication of R. L. 
Pearsall’s letters. 

The WORLD’S WORK is, as usual, full of interesting it.for- 
mation. There is a good article on ‘ Rates’; another on the 
evaluation of magnetic deviation by means of an exploring ship, 
with no iron; and another on leather from shark skin and por- 
poise hide.‘ Colloids’ almost makes one think one understands 
what they are. 


The last two numbers of the AMERICAN HISTORICAL 
REVIEW contain an important study by Prof. A. B. White on 
the question, ‘ Was there a ‘‘Common Council ”’ before Parlia- 
ment’? Prof. Bowden describes the attitude of our manufac- 
turers to the Commercial Treaty with France in 1786, and Mr. 
Schmitt. The Diplomatic Preliminaries of the Crimean War.’ 
There is a note on the beginning of aeronautics in America. Prof. 
Thayer deals with ‘ Fallacies in History,’ mainly psychological ; 
and Dr. Byrne has a most suggestive study of ‘Genoese Trade 
with Syria in the 12th Century.’ Prof. Jernegan describes the 
connection between slavery and the beginnings of industrialism in 
the American Colonies, and there is a reprint of Henry Adams’s 
letters describing Garibaldi in Sicily. 
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Masters at Chatsworth, pub. £21, price £10 10s. ; 19 Early Draw- 
ings by Aubrey Beardsley, only 150 done, 35s. Oscar Wilde’s 
Works, hand-made paper edition, very scarce, 14 vols., £25 ; Studio 
Magazine, 75 vols., in parts, £17 17s.; Balzac’s Droll Stories, 
illus., 11s. ; Salome, illus. by Beardsley, 11s. ; Ballads Weird and 
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MONDAY NEXT, at 8.15. 
SABEL GRAY. 
RECITAL OF PIANOFORTE WORKS BY BRITISH 
COMPOSERS. 
Chappell Piano. Tickets, 8s. 6d., 5s. 9d., 3s. 
IBBS and TILLETT, 19, Hanover Square, W.1. 
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TUESDAY NEXT, at 8.15. 
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WIGMORE HALL. 
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ENSLAVED and other Poems 
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: New Novels, 7s. 6d. net. 
ANNE 


By OLGA HARTLEY 


An original and wholly delightful story. A comedy with just that 
touc. of sadness that brings laughter near to tears. 


THE GOLDEN BIRD 
By DOROTHY EASTON 


“If 1 know anything, and I am not alone in my opinion, the writer 
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book.”’—Daily News and Leader. 
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Of all Chemists, 1/3, 3/- THERE IS NO SUBSTITUTE 
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been recorded within the past month or so. This is, 
perhaps, not surprising when one considers the number 
of novices now on the road. Probably there were never 
so many unskilled drivers in charge of motor vehicles 
of all descriptions as at the present time, and the im- 
mediate prospect seems to be that their numbers will 
increase. It is notable that many of the accidents have 
occurred at cross roads, often in comparatively deserted 
localities. It is not always the unskilled driver who 
comes to harm at such spots. Many practised motorists 
possess rigid opinions as to their responsibility in ap- 
proaching cross roads. The trouble is that the con- 
ception of this responsibility is not unanimous. It is 
generally recognised that in approaching cross roads, 
or intersections of roads which are of the blind order, 
traffic on a main highway should have precedence over 
vehicles on the by-road. There at once arises the dif- 
ficulty of deciding which is the main and which is the 
secondary road. Unless one has local knowledge it is 
not always easy to determine whether one is driving on 
the main road or is approaching it, and to act accord- 
ingly. Some years ago it was suggested in certain 
quarters that signs should be erected throughout the 
country at road junctions, signifying which is the main 
road and which the secondary road, but this idea ap- 
parently did not find much favour. If the signs were 
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made unostentatious and yet clearly exhibited, there is 
something in the suggestion. Certainly a good many 
cross roads in country and in town constitute a real 
peril at the present time. Blind corners have been 
largely eliminated through the efforts of the motoring 
organisations, but this does not abolish the danger of 
the driver who thinks he has the right to proceed along 
a certain road whatever happens. The obvious solu- 
tion to the cross road problem, apart from legal and 
geographical reforms, is for every motorist to take 
reasonable care to cultivate the courtesies of the high- 
way. The personal element must necessarily enter 
largely into the matter, and it remains for every driver 
to scrupulously observe the existing law and to be duly 
considerate to the other road users. 


Just at this period of the year one particularly ap- 
preciates the value of summer time. Whatever objec- 
tions the agricultural community may have to this in- 
novation, it is unanimously welcomed by those who 
motor for pleasure. Even a gentle drive home after an 
arduous day in town is very refreshing, and on a week- 
end jaunt summer time often gives one an extra hour 
or two by sea or countryside. The more strenuously 
engaged have to get going earlier in the morning, but 
motorists are characteristically a sporting fraternity, 
and realise that they are well repaid for the initial 
effort of the day. There seems little doubt now that 
summer time will become a permanent institution, 
although one remembers how generously ridiculed was 
its originator when he first proposed the reform. 


SUNBEAM 
RECENT ACHIEVEMENTS 


BROOKLANDS, WHITSUN 
MEETING :: May 24th, 1920 


THREE FIRSTS 


Fifth Lightning Short Handicap 
SUNBEAM FIRST (from scratch) 
Fifth Lightning Long Handicap 
SUNBEAM FIRST (from scratch) 
Eighth 75 m.p.h. Long Handicap 


LIVERPOOL SPEED 
TRIALS May 15th, 1920 


EIGHT FIRSTS 


(6 on formula, 2 on time) and award of the 
Lodge Cup for best all round performance 


MONACO MOTOR BOAT 
MEETING: April, 1920 


FIVE FIRSTS 


including the Championship of the Sea 


ALL THE WORLD'S SPEED RECORDS 
From 1 hour to 12 hours are held by 


SUNBEAM CARS 


SUNBEAM -COATALEN Aviation Engines are the only Engines to 
have made the out and home 


crossing of the Atlantic 


THE SUNBEAM MOTOR CAR 
Manchester Showrooms - 


Southern Service and Repair Depot 
Telephone Willesden 3070 


106, DEANSGATE 
- Edgware Road, 


WOLVERHAMPTON 


London and District Agents for Cars 
J. Keele, Ltd, - 72 New Bond St., W.1 


Cricklewood, London, N.W.2 


“Sunoserv, Crickle, London,” 


Co., LTD., 


Telegrams 


: 
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‘Breathes there a man with soul so dead 
; Who never to himself has said 
“This is my own, my native land.”’ 


Pride of country is an admirable quality, and the people of Great Britain possess it in a very high degree. 
They are proud of their country’s traditions, its learning, its place in the world of commerce, and last but not 
least, of its many places of interest and beauty. 


OUR BEAUTIFUL HOMELAND 


SUBSCRIBERS’ 
OPINIONS. 


Mr. H. GLover Bripcgs, 
Sheffield, writes :—I should 
like to add that I regard 
“OUR BEAUTIFUL 
HOMELAND ”’ as a par- 
ticularly excellent set of 
Books. Descriptive Vol- 
umes can be made so dull, 
but in the present case 
one’s interest is held from 
beginning to end despite 
the fact that an excellent 
degree of accuracy is main- 
tained throughout. 


Mr. M. Ches- 
ter writes :—I beg to ac- 
knowledge the receipt of 
the six Volumes of “OUR 
BEAUTIFUL HOME- 
LAND.” They are really 
beautiful books, and I am 
most pleased with them. 


Mr. J. M. 
Newark, writes:—I have 
received ‘‘ BEAUTIFUL 
HOMELAND,” and wish 
to convey my appreciation 
of same. It is indeed a 
beautiful book and cannot 
fail to meet with approval 
wherever it is sent. 


Miss S. Truran, Gates- 
head, writes :—I hasten to 
express my pleasure in re- 
ceiving BEAUTI- 
FUL HOMELAND.” I 
am pleased to say I 
always feel genuine satis- 
faction whenever I place 
orders with you. I trea- 
sure these books and they 
are well worth keeping. I 
only wish there were more 
Volumes to follow of 
“OUR BEAUTIFUL 
HOMELAND.” 


Mr. W. M._ Butter, 
Holbrook Moor, writes :— 
I have received your 
Volume of BEAUTI- 
FUL HOMELAND” and 
am perfectly satisfied with 
it. It is an _ excellent 
work. 


Miss F. Mincuer, Bur- 
ton-on-Trent, writes: — 
Kindly note enclosed 
cheque value thirty shil- 
lings cost of the two 
Volumes of ‘‘OUR BEAU- 
TIFUL HOMELAND.” 
Thanking you very much 
for the books, which are 
splendid. 


PAINTED BY 


ERNEST W. HASLEHUST, R.B.A. 


has been produced with a view to placing in the hands of the public a compact and 
inexpensive record, both historical and pictorial, of England’s fairest places. This 
Series of Volumes is beautifully illustrated, the work having been entrusted to Mr. 
Ernest W. Haslehust, R.B.A., a water-colour artist whose work has been accorded 
universal praise. He has done much to bring the grace and charm of English 
scenery into prominence. 


Each district is described by a writer familiar with its life and history, making 
the Volumes a valuable possession for every lover of the Homeland. There are 48 


‘reproductions in full colour of Mr. Haslehust’s pictures and about 250 pages of 


descriptive text in each Volume. The text is set in clear, easily-read type, and is 
printed on paper specially made for the book. The binding is strong and in a style 
worthy of the subject, the Volumes being bound in white art linen. The size is 
11 inches by 8 inches. 


The complete Series comprises six Volumes, the contents of which are given 
hereunder :— 


LIST OF CONTENTS. 
Volume 1. 
The Thames Hampton Court 
Windsor Castle Dickens Land. 
Volume 2. 
Canterbury The Isle of Wight 
Winchester Swanage 
Volume 3. 
Hereford Oxford 
Chester Warwick and Leamington 
Volume 4. 
Exete? The Heart of Wessex 
Dartmoor Bath and Wells 
Volume 5. 
Norwich The Peak District 
Shakespeareland The Dukeries 
Volume 6. 
Scarborough ‘The English Lakes 
Ripon and Harrogate York. 


OUR SPECIAL OFFER. 


It is not necessary to purchase the complete Series, neither need an order be 
placed until you are satisfied by personal examination of the Volumes themselves. 
We are prepared to send any or all of the Volumes, carriage paid, for seven days’ 
FREE inspection, and, if necessary, they can be returned at our expense. The 
numbers of the Volumes not wanted for examination should be crossed out from 
the attached coupon. On receipt of the coupon with signature and full address, 
the selected Volumes will at once be despatched, carriage paid. 


CUT OUT THIS FORM OR SEND POSTCARD. 


The Gresham Publishing Company, Ltd., 
66 Chandos Street, Strand, London, W.C.2 


Please send me, carriage paid, Volumes 1, 2, 3, 4, 5, 6, of ““ OUR BEAUTIFUL HOME- 
LAND” on the understanding that I may either return them after seven days, carriage forward, 
or purchase the Volumes at 15s. net each by forwarding 7s. 6d., and agreeing to remit 7s. 6d., 
per month until the full cost of the Volumes has been paid. 


Cross out num- 
bers of Volumes Full address 
not wanted. 


* Saturday Review,”’ 5/6/20. 5% discount will be allowed for cash payment. 
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GAS 
ECONOMY 


AFTER WAR 


No. I deals: with 
THE 


ALL-GAS-KITCHEN 
May we send you a Copy? 
m Z 


THE 
BRITISH COMMERCIAL 
GAS ASSOCIATION 


4 co-operative research and advisory body, 
representing the chief gas undertakt gs in the 
United Kingdom, both Company and Municipal. 


47 Victoria Street, Westminster, SW. 


- trading profits. 


NITRATE PRODUCERS’ 
STEAMSHIP 


Tue ANNUAL GENERAL MEETING of the Nitrate Producers’ Steam- 
ship Company, Ltd., was held on the 28th ult. at 20, Billiter 
Street, London, E.C. 

Sir John Latta, Bt., who presided, said that the results of the 
year’s working were satisfactory, but must not be accepted as 
offering any reliable standard of what the company’s future 
profits were likely to be, as British shipping was still under 
Government control. It was of interest to visualise the astound- 
ing changes in prevailing conditions compared with pre-war times. 
Then, 8,o00-tonners could be operated for £20 per day as against, 
roughly, £100 to-day. That was not all, as labour unions, 
appreciating what even a few hours’ delay represented in the face 
of such high working costs, threatened stoppages on the most 
trivial pretexts, and, at the point of the sword, coerced shipowners 
into concession upon concession until an altogether unhealthy and 
dangerous position had been reached. Perhaps, however, the 
greatest blow of all which this country had sustained was the 
revolution in the coal trade. In 1897 they purchased bunker coal 
at 6s. 73d. f.o.b. Cardiff: to-day it was difficult to get at 80s., 
while at coaling stations prices were fabulous. 

Essentially a British organisation, they conformed to 
British laws and paid British taxation, yet four-fifths of their 
profits in the past had been earned in spheres outside the control 
of the British Government. The floating debt was borrowed 
working capital and should be repaid out of the country’s normal 
Mr. Chamberlain said that if he could get 
4# 500,000,000 by a war levy, he then saw his way. That was a 
sanguine view. It would mean only a net yearly saving to the 
Exchequer of about 415,000,000, after income-tax and super-tax 
had been deducted, while many disbelieved in the theory that the 
heroic extinction of the floating debt would reduce prices, and 
nobody could possibly estimate what the destructive consequences 
of such an unprecedented breach of faith might bring in its train. 

It would mostly have to be imposed on the same enterprising 
and hard-working traders as the Chancellor would have to depend 
upon for his future revenue. He hoped, therefore, Mr. Chamber- 
lain would not, in his anxiety, cut down the tree in order to get 
what he (the speaker) thought was forbidden fruit. In his 
opinion a war levy was not only impracticable, but positively 
unworkable on equitable lines, if on any lines, and would leave 
the Government in a far more serious fix than the land valuation 
fiasco did. In conclusion, he could assure the shareholders that 
the directors had throughout followed a conservative policy, and 
with their finances and organisation in their present satisfactory 
condition, they should be able to hold their own with the best of 
their competitors. 


ROYAL 


EDISWAN 


LAMPS 


Drawn Wire 
Half Watt Type 
Carbon Filament 


BRILLIANCY 
“ECONOMY 
EFFICIENCY 
STRENGTH 


Ediswan—Everything Electrical. 


THE EDISON SWAN ELECTRIC CO., LTD. 
PONDERS END, MIDDLESEX. 


| 
i 
1 
i 
Ey, 
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RAND MINES, 


LIMITED. 


OMCORPORATED THE *TRANSVAA 
CAPITAL £550,000 
In 2,200,000 Shares of 5s. east or ‘which 74,005 are in reserve, 3 
DIRECTORAT 
SIR EVELYN WALLERS, K.B.E. (Chairman). MOSENTH AL. “ag a: SIR LIONEL PHILLIPS, BART. E. J. RENAUD. 
G. IZOD, M.B.E. (Managing Director). MAJOR R. W. FFENNELL. Sik H. ROSS SKINNER, M.1.C.E. F. G. C. E. ROBELLAZ. 


Phys gist December, 1919. 


Dr. CONDENSED BALANCE SHEET, 31st DECEMBER, 1919. Cr. 
CAPITAL AND LIABILITIES. PROPERTY —_ ASSETS. 
To Account— By AND WATER-RIGHTS £79,545 11 4 
Authorised—2,200,000 shares of 5s. each ... £550,000 0 », Lanp Properties 10,557 13 3 
Less— 74,005 shares of 5s. each in »» FREEHOLD AND LEASEHOLD House Propertigs 16,400 12 4 
reserve 18,501 5 © », RESERvoIRs Pumpinc PLants 77,758 19 
— »» SHARES, AT OR BELOW Market VaLuE— 4175,260 16 § 
. Issued— 2,125,995 shares of 58. each ... £531,498 15 0, 70,244 Bantjes _ Consolidated 
ines, Limited Shares of £1 ) 
», Reserve Account— , 14,900 Brakpan Mines, Ltd. 1 
Balance, as per Balance Sheet, 31st Decem- ; 73a City Deep, Ltd. 1 
ber, 1918 .. 2,805,628 12 3 80 Consolidated M.R. 
Deduct—Funds transferred to credit of . Mines and Estates Ltd. £1 
Appropriation Account on ae of 782,830 Crown Mines, Ltd. los. 
Investments 183,141 0 1,534 D afontein Mines, td. 
127,017 Dur oodepoort 
2,622,487 12 3 Deep, 41 


Deduct—Amount written off investments, 
the book value of which stood higher 
than the market at Decem- 
ber, 1919 + 471742 13 10 


53,106, 
» Crepitors anD Crepit BaLances— &3 5 


Unpaid and 501,298 10 8 
Sundrics 64,292 16 5 
APPROPRIATION ACCOUNT— 
Balance unappropriated 865,821 18 o 


ConTINGENT LBILITIES. 
There are liabilities amounting to 
£195,440 38. in respect of commitments to . 
subscribe for ln in, and to finance, certain 
undertakings. 


tary Mines, Ltd. 1 
.468 Ferreira Deep, Ltd. 1 
2,313 Geduld Proprietary 

7! u roprieta 

Ltd., 


282,493 Deep, Ltd. 
114,300 General Estates, Ltd. 
94,073 Jupiter ag Mining 
52,998 Moddertatcin | B. Gold 
t 
15,504 Madderiectein Deep 
vels, Ltd. 
33:97 lodderfonteinEast Ltd. 
East, 
(3. year Options) 
5,150 in’ East 
24,795 w ier 
GM Co., Ltd. 
397.598 Mines, Ltd. 
16 Pretoria. ae Ce- 
ment Co., 
140,997 Ltd., 
” res 
29,275 Robinson Gol Mining 
t 


2,695,084 9 1 


tions) 
ontein 


P, 
7,205 Springs Mines, “Ltd. 
1347 Village Main 
« Reef G.M. Co., Ltd. 
19,520 Turffontein Estate, Ltd. 
ae Village Deep, Ltd. 
West Springs, Ltd., 

fully paid 
112,500 West Springs, Ltd., 
Px. per share paid 
5,450 Witbank Colliery, Ltd. 
14,120 Gold Mines, 


J 
/Sundry Shares ... 
DEBENTURES ANP UNION OF Sourn Arrica Stock— 


£33,960 East Rand Ltd., 


136,045 17 11 


5 per Cent. Debentures 19,102 10S), 
»250 Modderfontein East, Ltd., 64 per 

nt. Debentures (£2,2 250), 100,000 
Union of South Africa 4 per Cent. Stock : 
(£78,500) aon o* 


99,852 10 


2,930,982 17_ 0 
53,106,243 13 § 


» Macninery, PLANT, RTC. 41,396.19 4 
» VEHICLES 1326 0 0 
»» FURNITURE, ETC. 1729 1 3 
SuNprY Destors AND Desit BaLances— 
Dividends to be received on Shareholdings 322,419 4 4 
Amounts owing by Sundry Companies— 
On Current Account on 20 
On Advance Account . 232,979 16 5 
252,880 18 5§ 
Payments on account of mining su — in 
stock and in transit for account of sundry 
mining companies 57,980 @ 7 


Current Accounts, Loans and. ‘Payments in 
Advance, etc. 36.324 
»» Deposits, AND ON Cau, bearing interest 728,059 
CASH AT BANKERS AND IN HAND 20,696 1 


1,431,41 1 
£4:537.656 18 6 4,537,056.18 6 
Dr. CONDENSED PROFIT AND LOSS ACCOUNT for the Year ended 31st Sooenter, 1919. Cr. 
To ADMINISTRATION EXPENSES #35215 7 6 By DivipenDs ON SHAREHOLDINGS ... #531,791 12 4 
»» GOVERNMENT Taxes, including “Tax "payable », Reservoirs—Net Revenue oes £12, 164 4 0 
under Income Tax Consolidation Act, 1917, »» INTEREST AND EXCHANGE ... » 6 
for the year ending 1919 3,645 9 °5 » SUNDRY REVENUE oes ove oo. 
»» PROSPECTING VENTURES... - 6,027 14 9 56,360 3 8 
DepRECIATION— 8 INVESTMENT REALISATION Account—Net on Realisa- 
off Land and House Properties... ine 620 ° tion of Investments year ... 303,925 411 
” LAN! 
Profit for the year carried to Appropriation Account ... 846,568 9 
£802,077 11 
Dr. CONDENSED APPROPRIATION ACCOUNT. Cr. 
To Divipenp Account—Interim Dividend No. 32 of 25 - cent., By Batance Unappropriatep—As per Balance Sheet, 31st Decem- 
declared 17th June, 1919; Interim Dividend ani 33 of 75 ~ ber, 1918 . £361,074 19 § 
cent., declared 19th ecember, 1919... £531,498 15 »» BALANCE OF Prorit anp Loss Account—For year ended gist 
oi BALANCE UNAPPROPRIATED— December, 1919 846,568 9 3 
Carried to Balance Sheet 865,821 8 o »» FORFEITED Divipeps— Dividends unclaimed for a period “of 
years and forfei om 6,536 4+4 
» Reserve Account— 
Funds released from investments, . being the Book Value re- 
ceived on realisation of investments in excess of Book 
Value of New Investments made 
gist December, 1919 183,141 0 © 
I 20 13 0 130 
C. STEIL, Secretary. A. irman. 
Johannesburg, 13th April, 1920. J. L. JOURDAN, Director. 


The full Report and Aceounts, with genera! plan of properties, may be obtained from the London Secretaries, A. Moir & Co., 1 London Wall Bdgs., E.C.2 
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AUSTRALIAN 
MUTUAL PROVIDENT 


Estbd. Society, 1849, 
The Larges: Mutual Life Office in the Empire, 
Invested FUNDS (1919) £39.0¢0,000 ANNUAL INCOME (1918) £5,250,000 


MODERATE PREMIUMS 
LIBERAL CONDITIONS 
WORLD-WIDE POLICIES 


EVERY YEAR A BONUS YEAR 


Who'e L fe Policies, 20 years i» force. show average increase of 
the sum assured by Bonus eaceeding 50 per cent. 
Endowment Assurance kesults also unsurpassed. 


37. THRBADNEEDLE STREET. LONDON, B.C. 2, 


More essential than 


ever. 

To-day the need for 
men and women to make 
provision for those de- 
pending upon them is 
greater than ever, owing 
to the high cost of living 
and other changed con- 
ditions, 

A Scottish Widows | 


Fund Policy meets this 
need and offers many 
other advantages. 

Send for booklet giv- 
full particulars. 4 


Scottish Widows 
Fund 


Founded 1815. 
THE LARGEST BRITISH MUTUAL 
LIFE OFFICE. 
Funds: 22 MILLIONS. Claims Paid : 50 MILLIONS. 
Write for the Society’s Booklet, 

Head Office: 9, St. Andrew Square, Edinburgh. 
(G. J. LIDSTONE, Manager and Actuary.) 
Lonpon Orrices: 

28, Cornhill, E.C, 8, & 17, Waterloo Place, 8.W.1. 


YOUR FUTURE SAVINGS. 


You may guarantee your savings 
to your family if you die and to 
yourself if you live by means of 


An ENDOWMENT POLICY. 


PRUDENTIAL ASSURANCE CO., LTD. 


INSURANCE 


LIFE ANNUITIES AND THE PRICE OF MONEY 

Although the operations of life assurance and annuity 
companies are for most people ‘‘ wrapped in mystery,’’ 
the factors which combine to settle the rates at which 
ordinary life annuities are granted can be appreciated 
without difficulty. It is well known that these rates 
depend, among other things, on the rate of interest 
which the companies granting them can earn on the 
single payments they receive as premiums, and the 
layman may reasonably be puzzled to know why an- 
nuities rates have not risen proportionately to the rise 
in the general rate of interest on invested capital. 
British Government long-term securities yield at pre- 
sent prices nearly 6}%, instead of a pre-war 3$%; per- 
petual debentures and preference shares of British rail- 
ways return from 6 to 7%, and many other well-secured 
investments (as security now goes) pay higher rates 
still—whilst short-term National War Bonds even yield 
74%. Nevertheless, the annuity prospectuses of lead- 
ing life insurance institutions have not greatly changed. 


For this apparent anomaly there are several con- 
tributory causes. The most important is the great in- 
crease in income-tax. Life insurance companies are 
taxed, not on their profits, which are small, but on the 
whole of their interest income. The rate of interest 
actually received, therefore, is not the nominal rate at- 
taching to the security, but the net rate after deduc- 
tion of income-tax. As this is all they receive, they 
cannot adopt a higher rate in calculating their annuity 
terms. It is clear that by the time a six-shilling in- 
come-tax has reduced 6% to £4 4s., most of the gilt is 
off the gingerbread. As a matter of fact, the average 
net yield shown on the whole of the invested funds for 
life insurance companies is not much above 4%—their 
investments are of the most gilt-edged character, ana 
also include mortgages at low rates, which for the time 
being cannot be disturbed. It is trueghat owing to the 
peculiar incidence of the assessment to tax of the an- 
nuity funds of life insurance companies, a varying 
measure of partial relief from tax is secured; and it is 
probable that this relief has alone prevented annuity 
business at present rates from becoming a source of 
serious loss to the companies. Moreover, annuities 
payable for the duration of life may remain in force for 
long periods, 30, 40 or even 50 years, according to the 
age at which they are purchased, and the company that 
grants an annuity must therefore take into account, not 
cnly the present rate obtainable, but the possible and 
probable yield which will be secured many years ahead; 
and it would be quite unsafe to assume that present 
high rates of interest will persist even for twenty years. 


The factor of next importance is longevity. The 
past 50 years has been notable for the continuous and 
progressive improvement in the average length of life. 
This has occurred in all classes of the population. But 
annuitants especially form a highly selected class. No 
one effects an annuity unless he takes a pretty favour- 
able view of his own constitution, and, as a rule, he is 
the best judge of it. The possession of an annuity goes 
a long way to free them from care as to ways and 
means. The strain and worry of business pressure and 
anxiety passes them by in their quiet backwater, where 
in general they lead regular and sober lives, and go 
early to bed, nothing disturbing the even tenor of a 
placid existence. Most British companies base their 
rates on the British Offices Annuitant Tables of Mor- 
tality. These were compiled from data covering the 
period 1863 to 1893, and are much out of date. More 
recent tables calculated by the National Debt Commis- 
sioners show much lighter mortality, and there is no 
doubt that present experience exhibits death-rates still 
lower. Valuations by insurance companies frequently 
disclose in individual years that the number of deaths 
among their annuity policyholders is no more than 50% 
of the number anticipated by the tables on which their 
rates are based! This phenomenon, excellent for life 
insurance purposes, is disastrous for the annuity fund. 
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KAPAR PARA RUBBER ESTATES. 


DIVIDEND OF 40 PER CENT.—OUTLOOK FOR THE 
INDUSTRY. 


Tue FourteentH ANNUAL ORDINARY GENERAL of the 
Kapar Para Rubber Estates Company, Ltd., was held on the 31st 
ult. at the London Chamber of Commerce, Cannon Street, E.C., 
Mr. A. A. Baumann (Chairman of the Company) presiding. 

The representative of the Secretaries (Messrs. William Nevett 
and Co.) having read the notice convening the meeting and the 
report of the auditors. 

The Chairman said: Gentlemen,—I meet you to-day under ex- 
ceptionally sad circumstances, alone. One of my colleagues, 
Mr. Harrison, is still abroad. My other colleague, Mr. Nevett, 
died, I am sorry to tell you, last Friday week. Mr. Nevett was 
one of the pioneers of the rubber industry in the East. Some 20 
years ago the firm of Nevett and Oswald, together with Mr. 
Fletcher, the late Mr. Grigson, the late Mr. Bailey and others, 
purchased various properties in Malaya and Ceylon and planted 
them with rubber. The soundness of their business j ent is, 
I think, proved by the fact that we have more than doubled the 
original capital of this company, and that the now sub-divided 
shares stand in the market at a premium of over 250 per cent. 
Mr. Nevett was a very genial, kindly man, never so happy, 
apparently, as when he was entertaining with his courteous and 
kindly hospitality his friends, of whom he had more than any man 
of my acquaintance. I feel sure that the shareholders of this 
company will join with me in expressing their sympathy and con- 
dolence with his widow and his daughter, and in asking Captain 
Cecil Matthews, his son-in-law, to convey to them our deep sense 
of our irreparable Ic3s. (Hear, hear.) 


REALISATION OF Crop. 


Turning now to the report and accounts, which have been in 
your hands for the past week, the 1919 rubber crop realised a 
sum of £100,930. In order to get that amount we had to spend 
on crop expenditure, local agency and export duty, the sum of 
£38,645, including depreciation of buildings, plant and machi- 
nery. To that has to be added £1,000 for directors’ fees and 
£1,422 for administration and office expenditure, leaving a net 
profit of £61,072, to which has to be added the amount brought 
forward from last year, £17,981, making a total of £79,053. 
An interim dividend of 12} per cent., less income-tax, was paid in 
December, and that leaves us a final available balance of £60,303. 
(Hear, hear.) We now propose to pay a final dividend of 27} 
per cent., less income-tax, making a total of 40 per cent. for the 
year, and to carry forward to next year £19,053. 

The crop of rubber secured for the year amounted to 1,036,566 
pounds, against an estimate of 1,177,525 pounds, and compared 
with an output of 792,763 pounds in 1918. The slight shortage on 
the estimate has been due to the very severe wintering of the 
trees and to dry weather. The number of trees tapped was 
238,630, and the average yield per acre was 293 pounds. The cost 
of production f.o.b. was 8.60d. per pound as against 10.23d. for 
1918. The net average price realised, including the estimated 
value of the unsold portion, was 1s. 11.37d., compared with 
1s. 7.77d. obtained for the 1918 crop. This price of 1s. 11.37d. 
was equal to a gross average price of about 2s. 2d. per pound had 
the whole output been sold on London-landed terms. The 
amount spent on capital account was £366, and the total capital 
cost now stands in the balance-sheet at 4,145,823, after allowing 
for depreciation of buildings, plant and machinery. The estimate 
for the coming year is 1,214,900 pounds, of which we have sold 
forward for delivery during the year into go-down Singapore 
492,800 pounds at 2s. 3jd. per pound. We have secured up to 
the end of April 330,187 pounds of this year’s estimated crop. 


Current YEAR’S PROSPECTS. 


With regard to market prospects of rubber for the coming year, 
it is, of course, a question of supply and demand. The market is 
quiet now; some people call it “‘sticky.”’ That is due to two 
causes. In the first place, the Americans are out of the market 
for the moment, having either over-bought themselves—which 
they are very fond of doing—or because financial conditions in 
the United States are not quite as easy as they might be; I do 
not know. The second cause of stagnation of prices is, I think, 
the fact that Central Europe and Russia are no longer con- 
sumers ; for the time at all events, they are out of the market. 
That is a most important factor obviously, because Russia, Aus- 
tria and Germany used to take between them something like 
60,000 tons of rubber per annum off the market. In the year 
before the war Russia alone took about 34,000 tons of rubber. 
I am afraid that it will be a very long time before Russia re-enters 
the arena as a consumer of rubber, but in Central Europe there 
appears to be some resumption of purchasing. As against the 
excision from the market of these important consumers, we may 
set the very large increase in the consumption of rubber in this 
country for motors—both luxurious cars and motor lorries. 
If one may judge by the state of the streets, and the roads, there 
is no person, except the humble individual who now addresses you, 
SO poor as not to own at least one motor car. I am consoled for 
my natural jealousy of the new-rich by the consideration that, at 
all events, this must lead to sustained dividends for us, so that, 
on the whole, I think our prospects for the coming year are good. 
I now move :— That the report and accounts for the year ended 
31st December, 1919, be and they are hereby adopted, that a final 
dividend of 27} per cent., less income-tax, making 40 per cent., 
less income-tax, for the year, be and is hereby declared, payable 
to shareholders on the register on 24th May, 1920, and that the 
balance of £19,053 12s. 7d. be carried forward to next year.”’ 

Capt. C. Matthews seconded the resolution. 
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In reply to a question, the Chairman said that the reports from 
their agents and superintendents concerning the condition of the 
property were perfectly satisfactory on every point—labour, health 
and the state of the estates. 

The resolution was carried unanimously. 

The retiring director (Mr. R. W. Harrison) was re-elected, the 
appointment to the Board of Capt. Cecil Matthews in the place 
of the late Mr. Nevett was confirmed, and the auditors (Messrs. 
P. D. Leake and Co.) were reappointed. 

Capt. Matthews thanked the meeting for the honour done to 
him in electing him to the Board, and said that he was proud to 
take up the business of his father-in-law, the late Mr. Nevett. 

On the proposition of Mr. Leake, seconded by Commander 
Carey, a cordial vote of thanks was passed to the Chairman and 
directors and the staff in the East. 

The proceedings then terminated. 


ULU RANTAU RUBBER ESTATES 
CROP ESTIMATE EXCEEDED. 


Tue THIRTEENTH ANNUAL OrDINARY GENERAL MeeTING of the 
Ulu Rantau Rubber Estates Company, Ltd., was held on the 
31st May, at the London Chamber of Commerce, Cannon Street, 
E.C., Mr. A. A. Baumann (chairman of the company) presiding. 

The representative of the Secretaries (Messrs. Wm. Nevett and 
Co.) read the notice convening the meeting and the report of the 
auditors. 

The Chairman, after expressing deep regret at the death of his 
late colleague, Mr. Wm. Nevett, whom he described as one of the 
pioneers of the rubber industry in the East, and as a genial and 
kindly man, said: The amount realised by rubber sales, including 
the stock in hand, for the past year, has been £30,893. In order 
to get that sum of money we had to expend upon estate expendi- 
ture on crops, local agency charges and export duty £11,493, and 
on depreciation £546, making a sum of £12,039. There has to 
be added to that £500 for directors’ fees, and £711 for adminis- 
tration and office expenses; and, finally, we have a net balance 
to the credit of profit and loss account of £18,000. As we 
brought forward from last year £3,293, we have to dispose of to- 
day a total of £21,293. An interim dividend of 10 per cent. has 
already been paid, leaving an available balance of £14,707, and 
we ask you to accept a final dividend of 15 per cent., less income- 
tax, which makes 25 per cent. for the year, and to carry forward 
£4,828. 

Tue Russer Output. 


The quantity of rubber secured for the year was 304,300 pounds 
against an estimate of 300,000 pounds and compared with an 
output of 234,605 pounds in 1918. The number of trees tapped 
was 61,719, and the yield per acre on the areas in bearing and 
partial bearing was 465 pounds, which is, even in the F.M.S., a 
very high average per acre, so that this estate, although small, is 
one of the most fertile in the colony. The cost of production 
f.o.b. was 9.06d., as against 9.77d. in 1918. The average net price 
realised, including the estimated value of the unsold portion, was 
2s. 0.36d., as compared with 1s. 5.89d. in 1918. This is equal 
to a gross average price of about 2s. 3d. per pound, had the 
whole output been sold on London-landed terms. I am glad to 
say that the health of the labour force was generally very satis- 
factory, and, as this estate was at one time considered rather an 
unhealthy one owing to its position, I am sure that shareholders 
will be glad to hear of this improvement. There are 120 acres 
of land remaining to be planted, and we expect that that operation 
will be complete during the coming year. The capital expenditure 
amounted to £2,815, and the capital cost of the property now 
stands in the balance-sheet at £55,779. 

EsTIMATE FOR CURRENT YEAR. 

With regard to the current year, the season’s crop is estimated 
at 320,000 pounds. We have sold forward for delivery during 
1920 into go-down Singapore 197,120 pounds at 2s. 3jd. per 
pound. The crop harvested for the current year in the four 
months to the end of April was 104,620 pounds. In regard to 
the outlook for rubber, I have nothing to add to what I told the 
shareholders of the Kapar Para Company to-day, except this: 
every day business men, I think, are beginning to realise the 
great advantages that would ensue from some combination of 
sellers of the produce. I remember that eight years ago I was 
an advocate of a combination for selling purposes, and I succeeded 
in nothing but obtaining abuse from most of the other companies 
concerned, but I believe that now a more rational view is spread- 
ing, and that the producers and distributors are beginning to 
realise that the helpless and anarchic condition of the market 
has its disadvantages. I now beg to move: ‘‘That the report and 
accounts for the year ended 3lst December, 1919, be and they 
are hereby adopted; that a final dividend of 15 per cent., less 
income tax, making 25 per cent. for the year, be and is hereby 
declared, payable to shareholders on the register on 24th May, 
1920, and that the balance of £4,828 1s. 9d. be carried forward 
to next year.” 

Captain Cecil Matthews seconded the motion, and it was 


unanimously agreed to. 

The Chairman: In ordinary circumstances I should now ask 
you to re-elect Mr. William Nevett as a director, but, owing to 
the circumstances which I have already explained, I am obliged 
to substitute another name for his. I, therefore, now propose 
that Captain Cecil Matthews be elected as a director of the com- 
pany, in place of the late Mr. William Nevett. 
otuuun Leake seconded the resolution, and it was unanimously 

ited. 
The auditors, Messrs. P. D. Leake and Co., were reappointed, 
and the proceedings terminated with a vote of thanks to the 
Chairman, directors and staff in the East. 
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LIPTON, LIMITED. 


GENERAL MEETING. 


THe TWENTY-SECOND ANNUAL GENERAL Megtinc of Lipton, 
Ltd., was held at Winchester House, Old Broad Street, E.C., 
Sir Thomas J. Lipton, Bart., K.C.V.O., presiding. 


The Secretary (Mr. S. B. Sledmere) having read the notice con- 
vening the meeting and the report of the auditors. 


The Chairman, who was enthusiastically received, said: Ladies 
and Gentlemen,—It is a great pleasure to me to meet you once 
again and to be able to lay before you a very satisfactory report, 
showing further decided progress and considerable expansion of 
our business. The period covered by our report has been one of 
special interest in the fact that it is the first completed financial 
year under post-war conditions, which, as you all know, have 
been of a most exceptional character. After my colleague Mr. C. 
Williamson Milne (the Deputy-Chairman) has explained to you 
the variations that have taken place in the figures of our balance- 
sheet and profit and loss account, I shall be most happy to go 
into matters connected with our trading for the past year. 


Mr. C. Williamson Milne, the deputy-chairman, at the request 
of Sir Thomas, reviewed the accounts in detail, pointing out that 
the figures for this year were relatively better than they appeared, 
the profits having been earned in 52 weeks in comparison with 
55 weeks in the previous accounts. The gross profit on trading 
amounted to £639,277, compared with £571,939 for the previous 
period, the net profit for the year being £415,692, an increase of 
£14,327, despite the fact that the whole cost, viz., £30,509, of 
the new debenture issue had been charged in this year’s accounts. 
A further £100,000 had been added to the Reserve Funds, bring- 
ing these up to £600,000. Over £83,000 had been spent in 
acquiring freehold and leasehold properties, and, in particular, 
the large manufacturing premises in Glasgow, occupied by the 
company for over forty years, had been acquired, together with 
a large area of adjoining land and buildings, which would enable 
the company to develop its manufacturing resources in future as 
required. He stated that stocks-in-trade at cost or under amounted 
to £2,150,793, an increase of £801,220. After deducting deben- 
ture interest, preference dividend and the interim dividend of 5 
per cent. paid on the ordinary shares, there was a balance left of 
£238,623, the allocation of which would be dealt with by the 
Chairman. 


Sir Thomas Lipton then said that the business had shown a 
very considerable increase, the turnover being some millions 
sterling ahead of last year, the actual increase being as high as 
30 per cent. Owing to the low margin of profit at which the 
company traded, it was only by reason of the large increase in the 
turnover that the company had been able to earn the satisfactory 
profit submitted to the shareholders that day. 


Many new branches had been opened during the year, and 
these had added thousands of new customers to the millions 
already existing. He anticipated further enlargement of turnover 
with the removal of restrictive control, and he felt sure that when 
competitive enterprise was once more*possible, there would be a 
fall in the prices of consumable necessaries. He reminded the 
shareholde:s tha. we in this country were dependent upon foreign 
sources of supply for many articles of food and that these were 
adversely affected by the present rates of exchange, pointing out at 
the same time that we did not to-day have the beneficial effect of 
the competition which came from Central Europe, Russia, Siberia, 
and the Near East, which formerly provided large quantities of 
food. This left those count.ies, to which we had of necessity to 
look for supplies, free to increase their prices abnormally. 


He reported steady development of the company’s business 
abroad and satisfactory results from the company’s estates in 
Ceylon. 


Dealing with the divisible profit of £238,623 Sir Thomas 
moved that a final dividend of 74 per cent. be paid upon the 
ordinary shares, making the dividend for the year 12} per cent., 
that £10,000 be set aside for the Pension and Benevolent Funds, 
and that the balance of £134,873 be carried forward subject to 
excess profits duty. 


Mr. C. Williamson Milne having replied to questions, the motion 
for the adoption of the report and accounts, which was seconded 
by Mr. H. L. Peters, managing director, was carried unani- 
mously. 
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THE City 


Perhaps the most satisfactory feature of the past 
week in the Stock Exchange has been the almost com- 
plete absence of liquidation. Dealing has been on a 
small scale, but in view of Budget uncertainties and the 
superior attractions of Epsom, this is hardly surprising. 
The cessation of selling orders has done much to im- 
prove the tone of the House generally, and there is evi- 
dence that the investor, as distinct from the speculator, 
is being attracted by the exceptional yields now obtain- 
able on securities of quite a sound nature. 


Even the gilt-edged market has been seen to some 
advantage, despite fears regarding what have been 
described as obsessions of the Chancellor of the Ex- 
chequer. The success of the triune housing loan has 
not been without cheering influence in the market, but 
it is to be feared that the wretched response to the offer 
of Treasury Bonds will more than offset this, indicating, 
as it does, that the floating debt is as much a problem 
as ever. The Four per cent. Victory Bonds are well 
maintained for special reasons. Apart from their 
melancholy attraction as a medium for the payment of 
death duties, the first drawing for redemption at par 
takes place this month, and this in itself should stimu- 
late a certain amount of interest in them. 


It is as well to point out, however, that the total to 
be drawn is quite small. Each half-year the Govern- 
ment sets aside a sum equal to 2} per cent. on the 
nominal amount of the bonds originally created 
(£359,537,000), and after deducting therefrom the 
amount required for the payment of interest for the 
half-year, the balance, less than a million sterling, is 
applied to drawings. Incidentally there are to be in- 
cluded in such drawings bonds which have been sur- 
rendered for the payment of death duties, so that the 
investor’s chance of having his bonds drawn is scarcely 
overwhelming. 


There has lately been a disposition, not at present 
very pronounced, on the part of investors to pick up 
high-class debenture stocks in the home railway divi- 
sion. This may come more into evidence with the pro- 
gress of time, for the market claims to have many 
attractions to offer, both in the matter of immediate 
yield and of ultimate capital appreciation. Cale- 
donians, for instance, among the Trustee securities, 
give a return of just under 6 per cent. at 67; Great 
North of Scotland, nearly 64 per cent.; and London 
Brightons £6 4s. per cent. A point which is remem- 
bered is that in the event of nationalisation the basis of 
exchange should be at prices well in excess of those 
now ruling. 


The election of de la Huerta as provisional President 
of Mexico has had little effect upon the market in Mexi- 
can Government securities, and this is perhaps as well. 
This gentleman may conceivably possess all the virtues 
attributed to him by his admirers, but the fact remains 
that his tenure of office can only continue until the elec- 
tion next January, so that the prospect of his bringing 
about far-reaching reforms is remote. As provisional 
President he is debarred by the laws of the Republic 
from standing for the position of President. His sug- 
gested successor, General Obregon, has gained con- 
siderable fame as a rebel, and it remains for him to 
prove his quality as a constitutional ruler. 


In the matter of actual business during the week the 
Oil share market easily takes pride of place, and in this 
connection a feature has been the strength of Mexican 
Eagles, to the attractions of which attention was called 
in these columns a week ago. Burmahs have been 


another good feature, influential buying being attri- 
buted to the belief that a substantial bonus distribution 
is pending. Scottish Americans, which had been un- 
duly depressed by forced liquidation, have appreciated 
sharply. The emphatic denial by Lord Cowdray that 
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he has become, or intends to become, financially inter- 
ested in English Oilfields is a piquant event of the week. 
It is strange how rumours of the kind are constantly 
permeating the Oil market. Usually the rumour is that 
the Shell group has taken an interest. Is there a 
single non-producing oil company of which it has not 
been whispered at some time or other that the Shell 
group had acquired a large interest in it, or was about 
so to do? 


The fact that Egypt is one of the few countries that 
profited by the war is amply endorsed by the recently 
issued report and accounts for 1919 of the New Egyp- 
tian Company. In its earlier years this company en- 
countered a considerable measure of adversity, and, in 
fact, in 1911 it was found necessary to write off 5s. per 
share as lost, so that the nominal value of the shares is 
now 15s. For 1912 and 1913 dividends of 5 per cent. 
were forthcoming, and after a lapse of three years a 
distribution of 6 2/3rds per cent. in 1917 was followed 
by 10 per cent. in 1918. For 1919 the accounts, which 
are issued earlier than usual, show further marked pro- 
gress, the profit, after deduction of the amount required 
for the service of the debentures, substantially exceed- 
ing £100,000. The dividend is to be 25 per cent., and 
there will remain £61,000 to be carried forward, as 
compared with £46,000 brought in. 


While the course of the price of rubber in the imme- 
diate future is somewhat obscure, the tendency of late 
has appeared to be upward, with the result that a more 
confident tone has ruled in the share market. The 
market has been assisted also by the successive publi- 
cation of directors’ reports which disclose almost unani- 
mous progress. Prominent among these is the report 
of Kapar Para which harvested 1,036,566 Ib. in 1919 
against 792,763 Ib. in 1918 and brought the f.o.b. cost 
down from 10.23d. to 8.60d. per lb. The total dividend 
on the increased capital of £150,000 at the excellent 
rate of 40 per cent. compares with a dividend of 50 per 
cent on £75,000 a year ago. A smaller proposition 
under the same auspices which is also able to disclose a 
very satisfactory position is the Ulu Rantau. Here 
again the capital has been doubled since the issue of the 
preceding accounts, and the dividend of 25 per cent. on 

°66,000 compares with a like distribution on £33,000. 
n this case, too, costs have been materially reduced, 
while the yield of rubber appreciably exceeded the esti- 
mate, and a further expansion is anticipated for the 
current year. Formerly the estate had the reputation 
of being somewhat unhealthy, so that it was gratifying 
to learn from the chairman at the meeting this week 
that the health of the labour force is now ‘‘ generally 
very satisfactory.’’ 


The comparative stability of the French exchange 
during the past few days is exercising a beneficial in- 
fluence on international securities. This is noteworthy 
in the South African market, where a complete absence 
of liquidation is prompting quiet investment business 
in the best class of shares, with the result that modest 
price recoveries are quite plentiful, though, of course, 
there is yet ample scope for further appreciation. 
Within a few days the output figures for the past month 
will be available, and these, together with the half- 
yearly dividend distributions to be announced, should 
serve to stimulate activity, the more so as the former 
will compare with a month when a lower gold premium 
ruled. 


A bull point so far as the richer mines are concerned 
is the closing down of the half-a-dozen low-grade con- 
cerns which have been rendered unpayable by existing 
economic conditions. This, apart from releasing plen- 
tiful supplies of labour for more profitable employment 
elsewhere, must serve to impress upon the authorities 
the importance of fostering rather than impeding the 
industry. Regarding the closing down of the New 
Heriot it is of interest to note that at the end of last 
year this company’s net cash assets exceeded 5s. per 
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share, and it is estimated that the sale of machinery and 
stocks will realise at least a further 2s. 6d. per share, 
es which the shares now stand in the market at 
about 5s. 


A somewhat paradoxical utterance is continued in the 
final report of the Commission on Low Grade Mines. 
It opposes State subsidies in principle, and with this 
view every impartial man will be in accord. Against 
this, however, the report goes on to state that a full 
inquiry should be held before any mine is allowed to 
close down. There naturally arises the interesting pro- 
blem of the undertaking which has expended its 
resources, or has demonstrated the futility of continu- 
ing operations. Obviously, with a commercial profit in 
sight there would be neitherAnducement to close down, 
nor difficulty in financing development. It is equally 
obvious that only the State or a misguided philanthrop- 
ist would furnish funds for the continuance of fruitless 
effort, so that recourse to the shareholders would be 
useless. The case of the East Rand Proprietary Mines 
is, of course, an exception, as a cessation of pumping 
operations would result in neighbouring mining con- 
cerns being flooded. 


A few weeks ago we drew attention to the exceed- 
ingly speculative character of shares in companies 
formed to exploit the Hampton Plains gold discoveries 
in Western Australia, and the course of events since 
has fully justified the need for caution then emphasised. 
A telegram from Melbourne states that the White Hope 
ore body, upon which such extravagant anticipations 
were based, appears to be a ‘‘ freak formation,’’ and 
unlike anything found hitherto in Western Australia, 
and adds that so far it has not opened up satisfactorily. 
The message concludes with the somewhat puzzling 
statement that it is not yet clear whether it is a lode or 
quartz reef, in other words, whether it is pig or pork. 


A welcome sign of the times is clear evidence of a 
revival of interest in industrial securities. _ While the 
big falls recently witnessed have been attributed to 
taxation proposals, another potent influence was the 
liquidation of the speculative position, built up on bor- 
rowed money, which undoubtedly existed. These fac- 
tors combined have brought prices to an attractive level, 
a level which in many instances is far from reflecting 
intrinsic merits. That the boom of the earlier part of 
the year will be revived may be improbable and undesir- 
able, but the boom in industry and trade should con- 
tinue, and this will undoubtedly be exemplified in the 
Stock Exchange, when the financial atmosphere is more 
clear. A feature of late has been the quiet demand for 
such old favourites as Courtaulds, Dunlops, and similar 
shares, which, while being among the most attractive, 
suffered prominently in the recent slump solely as a 
result of over-speculation. Iron and steel shares con- 
tinue stagnant, and there is not much hope for this 
division while the labour trouble in Sheffield lasts. 


BY APPOINTMENT 


Ask for 


Apollinaris 


NATURAL MINERAL ‘WATER 


Apollinaris is a pure, natural sparkling Mineral 
Water. When taken plain or mixed with 
spirits, it prevents acidity and aids digestion. 


ASK FOR IT AT YOUR CLUB AND RESTAURANT. 
The Apollinaris Ce., Ltd., 4, Stratford Place, .W1. 


No part of this Issue has been or will be underwritten. 
The Subscription List will close on or before Tuesday, the 8th of June, 1920. 


The Royal Mail Steam Packet Gompany 


(Incorporated by Royal Charter, 1839.) 
£25, 


Capital Authorised by Royal Charter 


Created Issued and fully paid 
4,000,000 Gumulative Preference Stock carrying dividend at rates to be fixed at time of issue 
211,000,000 25,000,000 


There are also outstanding £1,400,000 of 44 per cent. Debenture Stock, and £3,100,000 of 5 per cent. Debenture Stock. 
Issue of £900,000 Ordinary Stock at £110 per cent., and 
£900,000 63} per cent. Cumulative Preference Stock at par. 


. Payable as follows :— Ordinary Cumulative 
Stock. Preference Stock. 
On Applieation _... wb 5 per cent. 5 per cent. 
», 3rd August, 1920... 20 20 
»» lst December, 1920 ... 
‘ 110 per cent. 100 per cent. 


Subscribers who apply for both classes of Stock in equal proportions, viz., £1 of Ordinary Stock to £1 of Preference Stock, will receive preferential 
any 4 in allotment. Tn considering such applications a preference will be given to the holders of the existing Ordinary, Preference, or Debenture Stocks 
of the mpany. 

Poymer to full can be made on allotment, and in such case the amount en will rank for dividend from the date of such payment. 

The Stocks will be issued and will be transferable in any amounts not involving fractions of £1. 

Provisional Certificates will be issued as soon as practicable after allotment. 


PROSPECTUS 

The Company was established by Royal Charter in 1 and its powers Copies of the Royal Charter granted to the Company, 26th September, 
have been d b tt Royal Charters granted in the years 1851, 1839, and of the supplemental Charters granted in 1851, 1882, 1904, 1912 and 
1882, 1904, 1912, and 1920. Under the Charter of 1 it is stipulated as a a may be seen at the offices of the Company’s Solicitors, Messrs. Bristows, 
cardinal principle of the Company that it is to be and remain under British ‘ooke and Carpmael, 1, Copthall Buildings, London, E.C., on any day while 
control. the Subscription List remains open between the hours of 11 am. and -m. 

The undertaking of the Company is one of great importance, and the object Prospectuses and Forms of Application may be obtained at the ices of 
of this issue is to provide additional Sapient te replace lost tonnage and increase the Company, 18, i and 59, Moorgate Street, London, E.C.; 32, Cockspur 


the fleet by additional vessels to ena pany to resume its regular Street, London, S. and at Southampton, Live: l, Ma r, Birming- 
services and cope with the requirements arising from expansion of trade as a ham and Glasgow, or from the Bankers, or from Messrs. Snell & Swaffield, 5, 
result of the war. Copthall Buildings, London, E.C. 


The fleet consists of 51 steam vessels with a total gross registered tonnage 
exceeding 326,000 tons, exclusive of steamers now under construction, and also 
exclusive of steamers owned by Shipping Companies in close association with 
this Company and in which it is largely interested. 

The Company's paid up Capital and Reserve are more than intact, the 
value of the assets largely exceeding the amounts at which they stand in the 
boo! 


ks. 

The Audited A ts of the Comp 
the fleet, etc., and Excess Profits duty, 
the 31st December, 1919, as follows :— 


y, after providing for depreciation of 
showed profits for the eight years to 


1912 489455 4 

1913 one oe 130,470 2 3 
1914 ove eee oe 98,231 14 7 
191 ne ces oe and 790 18 
191 deo 791,096 18 2 
191 és on dee 764,446 8 

191 bee 706,472 5 6 


After deducting from the profits of 1919 the sum required for interest 

on the Debenture St 
there remains a sui 


lus of £690,600 available to meet the 
for dividend on the 


umulative Preference Stock now offered, 


The Ordinary Stock now offered will, for the current year, entitle the 
holders to dividend calculated from the dates of payment of the instalments 
thereon at the same rate as the dividend that may be paid upon the existing 
Ordinary Stock for such year, and as from the 1st January, 1921, will rank for 
participation in profits pari passu with the existing Ordinary Stock. 

The Preference Stock now offered entitl%s the holders to receive out of the 
profits available for distribution a fixed Cumulative Preferential Dividend at 
the rate of 64 per cent. per annum on the amount for the time being paid 
thereon next after the payment of the dividend on the existing § per cent. 
Preference Stock and in priority to payment of any dividend on the Ordinary 
Stock, and also to priority as to repayment of Capital and arrears of dividend 
next after the Capital represented by the existing 5 per cent. Preference Stock 
and in priority to the Ordinary Stock; but not to any further participation in 
profits or surplus assets. 

The dividends on the Preference Stock will be payable half-yearly on 1st 
and 1st July, The first of dividend will be made on 1st 
anuary, 1921, and will be calcula’ on the instalments paid from dates of 

ment. 

” The rights attached to the Cumulative Preference Stock for the time being 
issued will not be alterable except with the sanction of a Resolution passed 

a majority of not less than three-fourths of the votes given thereon at a 
separate meeting of the holders of all such Stock for the time being issued, 
specially convened for the ay aes or with the written consent of the holders 
of three-fourths of the Stock for the time being issued. At any such meeting of 
the holders of the Preference Stock the holders of one-tenth of the Stock for 
the time being issued will constitute a quorum, and kholders will be 
entitled to attend and vote either in person or by proxy, and on a poll will be 
entitled to one vote in respect of every £100 in Stock held. 

The Cumulative Preference S will only confer upon the holders the 
right to receive notice of and to attend and vote at any General Meeting of 
the Company, if and when at the time of the convening of such meeting the 
dividend on the Stock is three months in arrear, or if the business of the 
meeting includes the consideration of any resolution directly affecting the 
rights and privileges attached to such Stock and not similarly affecting all 
other classes of Stock, or any resoultion for amalgamation or winding-up of 
the Company, in which cases the holders of the Preference Stock will be 
entitled to receive notice of the meeting and to attend and vote in person or 
by proxy, and upon a poll will be entitled to one vote in respect of every £100 
of Stock held. 

If at any time Capital of the Company in excess of £11,000,000 shall be 
issued, any part of such increased Capital may be issued as Preference Stock 
to rank part passu with the £4,000,000 Cumulative Preference Stock already 
created, of which the £900,000 Preference Stock now offered forms part, pro- 
Vided that the total of the Cumulative Preference Stock for the time being 
issued does not ex 40 per cent. of the aggregate of such Stock and of the 
Ordinary Stock issued. a 

The Cumulative Preference Stock issued from time to time will ca 
dividend at the rate or rates fixed prior to the issue thereof, and all such Stoc! 
issued will, except as to rate of dividend, rank pari passu in all respects with- 
out regard to of issue or 

A brokerage of 5s. per cent. w n respect all allotments made 
to the public application forms Broker’s stamp. 

Applications may be made on the Forms of Application issued with the 
Prospectus and should be forwarded to the Bankers accompanied by a deposit 
of 5 per cent. on the amounts applied for. 

Failure to pay any instalment on Stock alloted when due will render the 
allotment liable to be cancelled, and all previous payments made in respect 
thereof liable to forfeiture. 


DIRECTORS. 
Sir OWEN PHILIPPS, G.C.M.G., M.P. (Chairman). 
Sir JOSEPH SAVORY, Bart. (Deputy Coeenetl 
THE DUKE OF ABERCORN. JAMES CAMERON-HEAD. 
A. NEVILE LUBBOCK. EDWARD NORTON. 
H. E. WRIGHT. 


BANKERS. 
verandahs ©. ©. 15, Lombard Street, London, E.C., and 440, Strand, Lon- 


n, W. 
THE NATIONAL, PROVINCIAL AND UNION BANK OF ENGLAND, 
LTD., 3% Bishopsgate, London, E.C., Southamp and Branch 
NK, LIMITED, 54, Lomoard Street, London, E.C., and 

ranches. 


BROKERS. 
SNELL & SWAFFIELD, Buildings, London, E.C. 
SOLICITORS. 

BRISTOWS, COOKE & CARPMAEL, 1, Copthall Buildings, London, E.C. 
AUDITOR. 


H. J. MORLAND, F.C.A. (of Price Waterhouse & Co., 3, Frederick's Place, 
“SECRETARY. DAVID INGLIS CONRADI. 


HEAD OFFICE. 18, MOORGATE STREET, LONDON, E.C.2. 
grd June, 1920. 


P 
THIS FORM OF APPLICATION MAY BE USED. 
THE ROYAL MAIL STEAM PACKET A 
INCORPORATED BY ROYAL CHARTER, 1839. 
Issue of £000,000 Ordinary Steck 


2900,000 64 per cent. Cumulative Preference Stock 
To tHe Directors oF 
; THE ROYAL MAIL STEAM PACKET COMPANY. 
GENTLEMEN, 
Having paid to your Bankers the sum of £. A 
being Five per cent. deposit, I/we hereby request that you will allot to 


me/us :— 
of the above issue, 
Preference Stock 


and I/we hereby agree to accept the same or any less gommate Gat may be 
the P 
dated 3rd June, 1920, and to pay the further instalments as cified in the 
Prospectus, and I/we authorise you to register my/our name(s) in the Com- 
pany’s books in respect of the Stock(s) allotted to me/us. 
1/We hereby declare that this application is not made by or for the benefit 
of any enemy subject within the meaning of the Trading with the Enemy 
Amendment Act, 1916, or with whom trading is forbidden under any procla- 
mation for the time being in force relating to trading with the enemy. 


SPECIAL DECLARATION.--I/We further declare that |_@™ @ natural- 
born British subject . 14 have not tak Oath of Allegi we are natural- 
born British subjects ‘ial en an Oath of Allegiance to any foreign 


Sovereign or State, or otherwise become a Seeen on subject(s) of any foreign 
‘to hold the 


State, and that there is not any arrangement under which poe 

said Stock(s), or any part thereof, in trust for any foreigner or foreign Cor- 

—— or for any ay ey under foreign control, in contravention of the 
ules and Bye-laws in that behalf of the above-named Company. 


Christian Name or Names 
Please Address (in full) 
write 
distinctly 
Profession or Occupation 
(A lady should state whether she is a Spinster, Wife, or Widow). 
Date: June, 1920. Usual Signature .... 
This Form, when duly completed, should be sent entire, with the necessary 


remittance, to one of the Banks :— 
Coutts > Pay? , Lombard Street, London, E.C.3, and 440, Strand, Lon- 
lion, W.C.2. 
Tue NationaL Provincia & Union Bank or Limtrep, 15, 
Bishopsgate, London, E.C.2, Southampton and Branches. 
Barcrays Bank, Limrrep, 54, Lombard Street, London, E.C.3, and Branches. 
Cheques should be made —— to one of the above Banks, or Bearer, 
and crossed Nor Necoriasie. (If altered from Order’ to “ Bearer” the 
alteration should be signed by the Drawer.) 
An acknowledgment will be forwarded in due course either by Allotment 
Letter or return the Deposit. 


Printed and Published for the Proprietors, The 
London 


Review, Ltd., 10, King Street, Covent Garden, in the Parish of St. Paul, in the County of 


Saturda 
, by Hursert Rewcn, Len 24, Floral Street, Covent Garden, W.C.2. Saturday, June sth, 1920. 
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: tin , -quired irrespective of the additional revenue to be derived _ 
= irc t issue. 
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